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REMEMBER 

The  otvnersliip  of 

CANADA’S 

VICTORY 

BONDS 

is  both 

Excellent  Business 
and  True  Patriotism 

\\  Tit*-  *0*  Prto'klct.  “Canada  U'dr 
f*^rludingVt^tary  Bonris." 
OH<i  n^’i'  Lrc^*i.  gtxing  quotation* 

J  <>•.,1  erd'  r$  ^ro’jld  V  apprer^aUd 


A.  E.  AMES  CBi  CO. 

I'.sUMiihfil  iss:i 

TK.VNSP'jRTATK^N  IJi.KG.,  MOS'TREM. 


lestiires  in  To-Day's  Financial  Times 

two 

r.H:  ('ausf-  of  Controversy 

’  'nT  •  M>i  .t  llanlo!t'C.  ■ 

rt(.K  TIIKKK 

na»  K  rf  P  I'urrhasn*  of  H.  N.  A.  \\  ill  Mean 

:..oou  ono  Mor#* 

“.Nta  •  \Doat  AnuTicufi'.  ' 

rti.ri'oiR 

Ai'Rt;  -  '''  N(  -i»l<'»'t  arr)  Hf-alth  Insurance  Plaii.s 

'I  t^o  C'*mpan«*».  iVr-sen'  imod  Ueport 


kim: 

1- tia’iftioii  .^houii  hy  in  •*»;an  V\  a 


T  <  Oil..  1  !>.'  -  rni  ( jii*  a' 

.r.d  If,'  (cah  Claus*-:  (  orne  I  p  \zn  n 


rvf.l  IM.fIT 

l  ';''-ip  1  a  fr*”':'  f  »''r''''d*Td  on  Trado  I5s!aT»*-s. 

n’*  C. (  n.  Hud  CrvifM  ea’-'s  Kxn*‘rjrr«'e. 

•  ■>  111  dupTori  lor  IlijtD'irii:  liaiKa^ - 

I  A<.r  VINK 

of  in»/rnaT  lona!  Nickel  to  be  P'nisbed  Soon. 
-  M'lsf  I  H«r  I  m!  n»  ?*>urrs'S. 


rM»l  I  t  L*.5  N 
<  aoa/haii  I*. \rha-ivet. 

VM.t  r\M  l'\  I 

I  r<j*,-»li.i  1<^rr  '’'f  C  I'rtper 


(  .  i’.  ir.S  RKCOltD  ASSE  IS. 

till-  til.'  I  ir>!  i  iiiif  ill  fhi-  lli«.tor>  Ilf  till' 

<  :ni!)i.iin  III!  (  iiinpiint’s  issi'l'i 
*  rii.v  (hr  -;.0!!(MMMi.im:ii  >larl,. 

n-  .  i'l.rl  "ii  i|ic  f'aiiHflirfii  l’;ii  i 

I'l.  1. .. i I .i;  .  il.i  iii  rliiniimi  y  I'iliiii  i  s  of 
•vhiiii  li.m  .iliiioiy  lici  n  ri‘\  |.  im  rl  in  ihr~r 
coiiiiniii-.  I;  iinw  tii'iiii;  511111  to  HhaiTholiii  TS 
tiTr!'.,!  a'..). to  itio  liolfiinr;  of  llio  Hnmial 

11, .-fi  I.  .’IP  M,  ••  I  iT»"t.  I IIJI;  tniiflinr  fill- 
pppoM  iii.'loil.'  I  m  I  «t  Mil  nt.i.  n 

-.1  hii  p  i'  p t  ■  p  IP  lijo  IIP  ar  III  fill  ly  rp'.'il 
I'lijppiMpi  .iImI  liomiliion  ( lot  r  riliiirtit  :.ri  iiti 

I Ill  mif!  iiro\  ini-ial  ami  inm  i 

1  |ia)  piiniiji.i  Ilf  s.’.iir.  1 .7J  I  i  oiii))a  rorl  with 
a  t.jial  of  f  ip-i.o'iS  ill  ion;.  Till'  lialan''!' 
i-.hfi't  '.how.,  invi  ‘.1 ’•Mp'Mt;!  and  a vaiUhli'  ri- 
'■'p.'jip  pi;  '  .'T'i. Ill  w  liji'li  IS  ailih  d 
upi;|,iir;  .p-.  ii.-  p>I  .>i;.'f,2f;!'. HO,  niahiiiu  Ihf 
iiit.il  1  i  'iii  I  nii'|p.iij.\ liiiiiid.  or  :  r  iiii-liiiiiid 
,r  ,  i_',iiiipi  Mill'.  Iiiriuilrii  ill  ihis  toial 

tliM;  i,'  js  an  ;ti  m  of  •'t  If'.oOii.iiMii  di-lii'iiTiiri' 
-ini);  wh'ili  Iia-  an  off.pri  t  ou  tin-  li.ahility 
5iil.  rif  till  fi.'i  !ani  :  bi-p.t.  T'hrrr  is  also  an 
|ii-Mp  ipf  S.ii .  i '7, ri  iirrr.rTitinK  il'n  aiiioiint 
I  p'IiI  'll  iiii.si  a-aiii-i  Ihc  loiiipan.v's  S,"i2.i'f'i'.- 
'•■pM  j.ippi  ( (  rill  iiai' s.  I  ifiliictiri;:  thi-.so  two 
an  ’iiTs  till-  liiinid  and  sinii-liituid  assets 
of  I  hi'  I'oniiiHiiy  amount  to  about  $24.5,000,-1 
i"io,  a!;ain.<i  loss  rhan  it^o.iiiin.fiOO  rurrrn* 
and  m  i  ni-  d  I la Idl itfr s. 

■j'l.p;  an  iinni  of  i-arli  -howTi  Is  $51.42I.KT1 
I  (im|i:i '•I'll  wiiii  4..'i7,*'7M.ot  1.,  the  difrpa.sn  hr 
ir,u  Ml  , 'UiiUni  fill  li.v  iliM  jtrnis  of  toirrn- 
n.'.'iii  hr  1  111 itir.s.  As  the  comiiany  has  no 
111  a\.v  raiiilal  rximndituri's  in  view  this  yrar, 
ii:-  ( a.ih  iiositiou  wilt  rontiniir  in  a  strong 
tppi-inon.  j 

To’al  ns.'ii,-  of  the  <  ompany  have  l•|■o:-sf■d 
li.i-  billion  dollar  tiiark  for  ihe  fii'st  linio  Ini 
H.-5  lii.  ioi.i.  amonntinc  lo  .$1.058.o7l.;*8lJ.  I 
AlpOwiN.;  for  thf  riff.-i.'li  inc  item  of  S  in.OOii.-! 
oiiii  debenture  stoc  k  loaned  to  the  Imperial 
(foverumciit  total  assms  in  property,  invest- 
nunth.  and  workins:  halanres  approximate 

ill.'  81  ,iMiii,iirii‘i.MMii  m.nrk. 

( I  :a  <  or.i.K  iTovs  poor. 

lEi-ad.strcet's.) 

Wratiier  eondifions  in  Quebec  Province! 
have  cieo.’ly  inifiroved.  but  there  bas| 
I'ern  so  ninrli  .snow  during  i iiis  pa.st  win- j 
ii';-  I  hat  (lie  Sjii  iiif:  i  .jaiJs  are  almost  impas-j 
sable,  and  this  has  been  a  big  drawback  to' 
tra''*!'  p'lUd  I  onimoii  e.  Kteryoiie  is  eagerly: 
looking  forward  to  the  opening  of  natiga- 
♦ion.  v.Tiirh  will  largelv  increase  the  volume 
Ilf  l.nsine.ss  in  ihi.s  country. 

Tb‘>  moniii  ot  I'etiniary  shows  an  increase 
in  oui  i  xpiirt  ii;.de  of  eigiiteen  millions  as 
roriijiarni  wub  ibi-  .same  month  a  year  ago. 
but  th.e  iniporis  and  cn.^ioins  returns  show 
a  considerable  tailing  off.  *'ii.v  retail  trade 
lias  iir.i'roved.  Hemittanres  are  coming  in 

nil. I  \P»II  I>  AT  iOHONTO  RAILWAY.  ^ 

The  Attorne.v-fieneral  of  Ontario.  Hon.  I. 
R.  I.tuas  hr.s  inirodiiced  a  bill  in  the  Legis¬ 
lature  askiii,.  aatlioi  i’.y  for  tiie  Ontario  Rail- 1 
way  ho.ird  to  imiio.sr  a  penalty  upon  com- | 
piinies  refii.sing  lo  obey  its  orders.  .\Ir  Liiras ; 
sT.ntefi  'he'  ib<  Private  P.ills  I'ommitice  was 
unatiimo  is  in  its  decision  that  the  law 
rlioiild  III  mafic  general  and  partiriilarly 
di'Mfip'd  lowards  the  Toronto  Railway  Co. 

itwr  M.in  i\  t  anada. 

Our  Ottawa  <  orre.spondent  telegrafihs  to, 
the  effect,  lhat  Daylight  Saving  will  go  into  | 
effert  tiiroiighfun  Canada,  at  midnight  .March  I 


STARVATION  ^ 

NO  IDLE  WORD  TO 
STATE  OUTLOOK 


Worfd’s  Wheat  Shelves  Almost  Empty 
and  Even  With  Good  Weather  Con¬ 
ditions  This  Year  on  .Vnverican  Con- ' 

I  tinent  Wheat  Shorlase  Will  Not  be 
Met — Millions  More  Acrc.s  Requii-ed 
!  For  Safety — A\hat  We  Can  Do? 

It  doubtful  if  the  people  tif  CatiAila 
rraliae  the  seriousness  of  the  world  s  ffinr. 
situation,  though  jnueb  has  be<n  written  in 
tJiat  rcsi>ect  in  newspapers  aiio  ni!iga/:nes. 

,  TTie  sltnation  i?  so  serious,  indofd.  as  tn 
j  warrant  the  statement  that  unlecp  some  e\- 
!  traordiuary  effort  to  Increa.-^e  productiou  i:- 
made,  the  world  will  be  faced  with  famine 
j  before  the  summer  of  llUh.  Lien  with  a 
I  vastly  inereased  breaking  of  soil,  there 
will  still  be  the  gamble  with  tli*  wc.-itiici 
condition.',  wliicU  concohably  might,  if  ad¬ 
verse,  more  than  coiintorltalance  any  iioisi- 
ble  increase  in  acreage  through  jiuensive  ! 
cultivation.  j 

j  The  United  States  and  Catiada  aie  the  | 

I  “White  Hofte'  of  the  world.  Kiirnpo  looks 
to  tliese  two  grain-gidw  iiig  oountr.'c.s  to 
meet  the  Litropean  crop  deficit'  and  ihc 
lack  of  sbiiiping  facilities  to  bring  itie  liiigc 
sioiM's  of  .•\ustraliHii  wheat  to  the  coji- 
sumer.  ■ 

I  Vo  \lariiiisl  .spiril.  '' 

It  is  in  no  alarmist  niirit  t.iat  i  li.-  l-'iii.'i.u-  ' 
ejal  T'lntes  warii.s  the  business  imi  ii  of  i  .'iii- 
ada  of  ihf  gravf  iiienaii'  not  i.ulv  to  mil¬ 
lions  of  iieople  at  liomc  and  iibrntid.  but  lo 
the  vert  cH'ise  of  Ihc  AIlu.*-  lii  Ibis  war  ■ 
I  Hi  niggle. 

'  W'e  miisi  lo.ok  Ihe  fa-'is  :-i|ua i  i  l.x  in  tit-'’  ' 
face.  Tile  leys'  iIdii  i  aiiadti  arm  iiie  l  iiitril  : 
.'states  <an  di>.  given  ia'-i  .\eu.  s  acreage  and  | 
the  besi  of  weri'bii  eoinlitious,  will  .still  In 
biindi-eds  ol  millions  of  iptisliels  siioi  t  of  i  i' 
(lUirenieni.s.  f  .Tnadialis  tmel  .Sm*'ri'  an,  tin' 
not  the  kiU'i  of  peiipii-  m  aei  epi  si;,  b  a  ' 
startling  fa'-t  ami  Ic  ihe  fiiliire  lo.ij,  .-i-i.,,-  : 
il.self.  On  till'  (oiiiiare.  tiii.t  will  grai.ipli'  ' 
with  tlte  Herifiiisn "ss  ol'  llie  :-,'iniiioii  :imi 
will  endeavour  lo  i|h  mmost  of  tin  ii  pow  .  ' 
to  reaUi  ui>  the  l'iirope;iii  Ci.ioi  ilein  ii  im 

I'.il.’i  <>iir  I  iidoiiig. 


Province  of  Alberta 

Gold  Bonds 
Due  Mav  Int.  192.^ 


1  heer  bonds  are  a  dirts-t  obligation  of  the 
Province  of  .Alberta 


REORDEARNIGS 
SHOWN  BY  UNION 
BAG  4  PAPER  CO. 


Price  to  Yield  6Y, 


A  Scrap  of  Paper 


Sir  ,\diiin  Heck  is  this  session  i  eTie:'.t big 

Ills  determined  effort  lo  mdiict  .iii-  i'ariia-  I 

ineiit  of  t'.'inada  lo  Icur  'ip  'lu'  f:  aiiel'.l.ses  i  , 

:  sltoiib;  ii.. 

granted  tiu.n>  .'car.s  h'.o  to  i<riam  i"’" j  ,  i-,-  cmiio  i 
eoiiii>anii  s  and  tre.ii  tbi-  ei.ni i ,ji"i .s  li.'i  .v  i"  ti  i ; i  ,, 


Do  gn  at  i  roji  of  L'l..  '.\a-  o.  h  i.pi  a  o. 
0  .1  iiri'loiiiL  ''  rati-  :;mhiIi'  .  -  .  i.. 
orilinar.i.  iiui'jioses.  fill'd  <iMr  .-'Hhi;-.  arnl 
ca\r  a  smug  H.Hiisf;ie!ion  iViat  all  vv.-'.-  v, .  II 
’I'lii'  r'l*;  ero)i  was  not  -SI.  i:  .p.it.  ;nip)  lb.> 
I‘i17  (1(1)1  wa...  ]io..r  r!iu‘  'Ir  w..iPI  has 


Ibosi'  eo’iipan i(  s  and  llm  fielila  a-  H. 
s(  raps  of  tiapi  r 

The  sei'ion  wiifh  ne  i.:ii;.p...  ■  i. 
upon  till'  li'i.lrr.'i'  liailwa.'p  .\i  :  ii \<il 
di'(|eoys  the  [lowiis  of  iIm:-('  l■p|;■l|..l 
rca.'U'd  to  tiio  iisi  of  pi.lilie  'bo.-o'i. 
in  any  luiinii  ipaiir. .  ijoi  wiili.  I'piii.b' 
!be,.se  liowi-rs  Wic  I’OIll'.'ere.l  ii\ 

I  to.ij  iiii'in  Tbarliaim  III  or  ot  the  i.c.i 
of  a  I’roviiKC  It  <|.  (  lai  (•'.  ilial  ibisi' 
.'I'l-  re\(iKe(i  aiio  lielbfi.'il  u'.  fipcii  il 
of  .l.'iiiu.iry  .';i.  r  1/7.  I  !.<  f;,;  i  -l-.ai 
MlliiS  of  cafolal  ba.i'  iiertl  pul  u.i 
lii.'itifH  of  rl-.rsi'  ( oi'iii.'iiii  ,s  on  ibp,  f, 
tl'p  \i1  wbllll  <11  ■  Iir--.p,  .|\eri  i, 

i"i  'l  il<  r  ’•  ••  'Do  IP-.  11.  r,,'  e,i  ibai 

■l.pii.lli  no’  il.-.\i'  |.i  p  /■  p,  ,  . 


■  ■  111  t  :i ft 

r.  d.li-  rmi 
|■pe■l|..lllie■,  b! 
lio.-pp'i.  ill,-. 


I  Profits  f'or  the  Year  Ending  January. 
191.S,  Were  Equal  to  S21.44  on  the 
('apital  Stoik  Compared  With 
S16.89  ill  1917— The  St.  Maurice, 
Paper  Company  Now  a  ^aluabIej 
;  Asset.  1 

The  annual  report  of  the  TTiiToii  n.vt; 
I’aper  Corpoiatiou.  in  whit  h  there  is  a  sub- 
stantial  t'aiiadian  following  owin.g  to  the 

ffaens.,  .forbes  &  Co 

sidiary,  as  well  as  its  own  gie.illy  ineteas. 
Iticorjrorateii  ,.,1  imsincss.  is  a  highly  gratifyin'g  one  con- 

sldcring  the  higher  costs  of  operation,  and 

21  p'^1.  Jolin  Street  .Montreal  the  lospof^  siisliitiH'd  owinc;  !<»  th<*  ot- 

cHPionofi  by  the  lacU  of  f.u  i- 

_ ^  lities. 

During  ihc  >vai  the  new  mills  of  the  si, 

- - " '  ..  ' . . —  - -  Maniii  c  Taper  Company  were  completed.  In- 

- - - - - - -  .  . . .  eluding  the  sulphite  plant,  and  ibis  siibsi 

'  diary  has  now  become  a  valnaMc  a.ssci  of 
^  the  parent  company.  j 

itThW'  <»■%  ^  -y  The  report  of  the  Union  Tag  .V  r.ip>  > 

S  M.  SJ  K  ('ompany  for  the  year  cnditi.g  .l.imiai.N  .11 

B~  last,  is  interesting  In  cause  of  llii’  tael  ib.il 

. . . .  .  II  III.  t(  follows  a  .\ear  in  wbirb  (hr  1 1  babill'.illnii 

I  t  ,  rr  md  -,r  di.drihutiou  of  power,  as  dis-  read.|nsl ment  of  the  eonipan.v  s  affaii:- 

.  ,  .  .  .  ,  were  eomiilcled 

Iimi  f:,''  I  :.iii;5iiiissloii  ol  power.  It  IS  not  . 

I.'M-M  . . .  ibai  ihe  liailway  Hoard  Lari.cl  ^iM.H  On  Slocb. 

islioipld  i,...e  ,1  wp.Kl  to  sav  in  ihc  matter,  earnings  amount, "I  lo  .81  I.-,1  .iur.._, -mi 

•  .  ,  «  .  I  ,  par-  tl  M  ill)  ^‘2.yV2:2.t,  an  iin  rt  arc  ol 

jilT  cpimpi.'ies  are  ki.  krd  out  neck  atidcrop;  j,.,,,  in.  Imled  .TJCl.iinc,  foi  .b- 

!  all  ''m"  (III!  power;  .'re  aboli.sbcd  .tnd  II  i:  j,„, ;  .■tLM  1  .f  !'*  I'm  tiilcii'sl.  ami  f. 

i>:<i'  ill '1  I'/.i!  |.o!b(iie  in  tlie  new  ,.\i'l  sbail  7i;i  for  l-'i  lb'•|■.■ll  lases.  b  aling  iIk  balaiie. 
j  lie  pie,  ,  . '1  1(1  aiiibo’.  ISM  Ilieiii  lo  oii'l  riicl .  aia.lable  for  dividends  fl'.li'2.7l7  emni'UKd 
Im.iTUon  (11  ((per.Mc  any  disl  i  itnii  ion  .s,\;  witli  $l..5S2..'iJ  in  I'M,,  and  co.ial  lo  8  1.! 

...  .  '  .  ,  a  .share  on  $u..10."i,(ii1(1  eaiiilal  slock  onl- 

,le.,  V  •  bmii  Ihe  (Oiin.aiii  liisl  obiadiiii;;  ,  ,  .  ,  i  n- 

'  f  t;(mliiig  ag.aiii't  $Hi.S0  a  share  I'ti  f.  .u. ,  I'-. 

|.mti  e-  :-,.,(  fo,  I.e  a  bi-law  of  (be  mmii-  p,-H,vioiis  }  ea ; 

I '■■ill;,  'll.  Ttu'  in.  reased  dividend  na,' iiieiit  ■  to  ■lia  re- 

'li.  .(•mn,  wliieli  |>.i;.-p(i  il.  Hell;.'  of  bolder;;  dining  the  year  i;;  .lideiieed  bv  the 
i  I  O". II  (Pit;-  I  I  I  b;:;  wa;  In  id  ill.  in  llie  dediicliom.  for  Ibis  iniipos.  ,  Ihe  lot;il  l'.  iii::i 

j  .-s.  i..,5...  i:.  lb.  moo  .■iiroemu.  beeaiisr  ibr  Sns,8..ng  ...impiired  with  8rvi  000.  an  inere.em 
I  ■  .  ,  .  ,  ..  ot  S'lilS.I  ..';  Siii'iiliis  afi.  r  diii.b  iids 

|mci  l-.'i-k  ami  iimi.sbaim.l  me.m  ol  re  j ,,  „  hi.  ,,  .-id,)..,!  to  li,,. 

i  P')<  an  m  .-.mi  ..nifiseati.in  tli.d  has  y.  I  been  p.rvi.'n.  siivpliiH  of  81, 222. 702.  made  Ihe 


A  PT'BLIC  SERVICE 
AVn  nOUT  CHARGE 
IS 

(The  Jftttnnrml  (Ehnes 

INI-ORM.VnoX 

department 


Tirul,-S.-AXD3  USE  IT 


Canadian  Stocks 
Had  Very  Good 

Advances  Since  Jan.  1 


I  t  1  rr  ;,:d  i.r  di.ilrihutioii  of  l>ower,  as  dis- 
|lill;l  fi.''  I  i.iiisiiiissloli  of  power.  It  is  not 

:ei(-;(  ii.p'iKi: .  (i  ilial  Ibe  liailway  Hoard 
I 

:  slioi.b;  ii.-.e  ,1  word  to  say  in  ibc  mailer, 
i  Ibr  c(im;>i"i(  s  are  kicked  out  neck  atid  eroii; 
iail  'ip"  (III!  power;  .'I'e  aboli.sbed  .tnd  II  i: 

i>:<i'  ill '1  I'-.i!  |po!b(ii:;  in  tlie  new  .-Ai  l  sbail 
j  tie  pie,  ,  . '1  Id  aiilbo'.ise  tbeiii  lo  "(  oli'l  riicl . 
1 11..!' ;■  unn  nr  oper.-.ic  any  disl  i  itmi ion  .s.is- 
,  ii'p  V  .•bmii  I  III-  (  omiiaii.i  fii  si  obniiiiiii;; 
jinn  m.  1 1  fill  le.  ,1  b.\-!aw  of  ibe  miilii- 

I  eili;.  ,|  p . 

'Ii.  .|•llln,  Wlliill  |>.l;.-'ii  III  lti'U;-e  of 
il  ri''.ii  (lit:-  I  I  I  b;:;  wa;  le  id  iili  in  tlie 

i  i..itp'.  i;.  ibi  mo'O  aii'O'noii-  bpcaiise  ilir 

I  me  I  f'.-’i'k  and  itnn.sbaimd  lueee  of  re 


tirnn  w-ork/ng  ;  <  .  .  rajpid!..  on  be,  i ' .  .  rv  ,  . 

millions  of  our  air- .u  iia' •  lui  a  lakp-n  fii’m 
lirodmliii'  wnrk;  ami  ile-  sbiiiiio/s  .'Ijoi  i 
age  ba;5  made  Ansti.-iiian  ami  inneli  of  Asia's 
wheat  pi'gel leall.v  lop-les  lor  in  loniau  j/.ii*- 
po'es. 

In  ni7  llie  win  at  I'ri.'l.ip  i  inn  i.f  '■.orll. 
.Ainerle.'i.  India,  .laiian.  r'-i|i!  ,ie,i|  \..ii!|.  • 
Lurop.,  .■\i  |ii;-i\.  of  Hu  Ko.ii;ania  aim  ■ 

iln  (  em-ral  Tor  •  r-.  w.is  I  0,11011,0,111  i,-)  .)-. 
els.  e.nniiasled  Willi  a  .'■-.vp.ii  a\eiag(  lo 
Ibl.l  of  e.isf.i'ioo.ono  liii.dicls,  an'l  a  m'- )■„,■-  ‘ 
•  •I'n.'ijrp  pi  i\ .  (1.  manil  ol  2  lOo  iiiio  .iei,  1,.,  r,.  .'.! 
a  rear  Tbi  i  o;n!p,iii  d  |iri'i!  :i  "on  o,  'In 

iW(i  l.'|sl  .si.i'piM-  anipp.in’  Ir,  Pin,  S.llipp'i 

nu.sbel.s  Ip's;,  It, an  ibi'  I'onn.n!  .  ote  .  mu' :  .  • 
reijui  I  f  llieiii;  . 

(  iintida  Awake, 

It  is  romr  sarisfai'i ion  in  know  ijjat  otti 
eial  I'anada  is  .aw.'ik,  to  tli.-  ;■(  i  iom.- m  s  cf 
Ibe  Fitnal  i.-p'i,  1,111  il  IS  \(i.r  m-ps.  iti./i 

the  (iovf  111111(111  be  gii;  II  I  b<  nin-l  iifi  d 
imri  of  evrry  individual  in  tlie  iioininion. 
Tlir  imtilie  niimt  be  b.  bind  s.ieli  a  d.  leaml 
for  a  great  iriena-e  in  rh.  rr.liim-  of  yi.. 
dm'llnn.  The  put. he  e.'in  Iiiihli’iie.-  Iio 
rbe.r  ■  yinr  inp  governimiil  a.,  wril  .a.-  iii'ie.-.s 
inc  the  surplus  a  \  :i ilat/ie  for  oiiipni  hr  .  ii,.. 
iriating  personal  .  .Mravacani c; . 

Tlie  Western  larmns  eaiiuor  greatt.r  in- 
cr<‘ase  tli(>ir  a<  i-eage  ibis  .rear,  thor.gli  On¬ 
tario,  Quebec.  \ew  Hninsrvirk  and  \o\ii 
Sf  olia  vrill.  tbrniigli  ro  (,(,r  rai . ve  ,  rr..;  r 
gire  an  ad.iiin.n  of  some  2.ii'|''*.('m'i  a.  ).  .  : 
the  luoduetion  of  eerfals. 

Pror  luces  ITelpitig. 

Tlie  Department  at  Ottawa  i'  in  dos" 
tmieh  with  provineial  agrienhnral  drpai' 
nietits.  and  province.'  east  or  .Mainioi.a  w  ill  , 
.adopt  iierver  and  more  rlgourous  nu  n-iM  .  .’o 

increa.se  p;‘odncfioii. 

A  .VoO'l  Rut  Serious  flaii. 

The  building  contractors  of  Ontario  and 
Quebec  have  a  plan  rrhich  ba.s  received  <011- 
sidcralile  ptihlicitv  ihroiigli  On  daily  press, 
to  inerca.'e  production  in  W.'trin  I'.inada. 
This  involves  the  e.xf.t  ndiiiii •  of  a  .sntn 
ranging  from  $lii,0iti>,0iii>  to  s.^fi.nO'i.riOO. 
The  Financial  Times  is  iinaiiie  to  discuss 
the  practicaiillity  of  tliJs  seb^'tne.  but  it  is 
5Uitisfi»’d  of  the  good  faith  of  ibe  pron  oP.rs. 
and  aiir  sefieme  rrhid.  cire.s  pronils*  of  ip-' 
c.reafiiiig  the  prodiicOf.n  of  wbra’  sbonld  be 
given  the  most  scriotis  r ousideration  at  Ot¬ 
tawa.  nccausc  It  is  a  big  set;*  me  and  a 
novel  scheme,  rronld  be.  at  this  eritical 
.lunctnre.  no  excuse  for  resorting  to  the 
pigeon-hole  of  a  dopartiiienlal  ne.'k  to  re-  . 

the  pressure  of  those  v.'bo  b.lK-r.  iiie 
scheme  to  be  a  iiracfiiai  help  in  the  cause 
of  the  empire.  1 

WKSTKRV  BUYER.^  I>  MONTREAL.  i 

I  Dim'.'  1. 

.*5tiipping  men  arc  looking  foiward  to  the 
opening  of  navigation,  but  the  guif  is  re¬ 
ported  full  of  hcavr  ice.  and  no  definite  date 
can  yet  Ik-  fixed  for  firirt  open  water  to  this 
port.  I 

The  bright  spring-like  weather  has  hem 
decidedly  helpful  to  (  ity  retailers  of  dry 
goods,  millinery  and  <  lo'.hirig.  w)io  rciKirt 
brisk  sales  as  a  rule.  Dry  good.s  whole¬ 
salers  report  that  continually  advancing 
prices  are  app;irenr)y  no  check  in  the  liberal 
voltime  of  orders  still  coming  In.  and  some 
large  buyers  from  as  far  west  as  Vancouver  ! 
have  been  in  the  market  this  week. 

For  the  week  six  district  failures  are  re-  j 
ported,  with  liabilities  of  $85,000.  I 


'be  I .( -lislaiiirc  (.;  a  <  amid, no  I’roi  n.  c, 

Tb.  -((ic  ri  a.-cii  for  tl;M'  ..•inli-f.-  .  , 

l;(ti(.n  is  'l.(  f.'.e'  ibal  fb-'  ’.'mf-i  .  imi.i  \-.,i 

,-():((  ■/('(’(ii  (Ip'll  ii,  p-i  i  i.'i  hi  l■(p' ! :  |i:( IP  1 ,  ,  Om 

i;"'o  ,"i(-  r.o'i  ''ppii'-.i  riiei/i,  .  tie  |irojpii.,  n 
11(5  n  t  ri T'l »- 1  .i I -I ■:  I  ie  I  om ’ll K (Il ,  a  limi' 
wtin  b  b.is  mat"  limee  lienioii'-t r.'il- d  ii;- cpmi 
pl'  le  fl!,-"-ecaMl  tp.r  llm  r.l  hM.-itimi  .  .-.r..;  Imii 
rcit  (if  It  (-  Prie.imi  i-if  ciMtariii  and  ih,  triimi 
I  (palilii  .'  p  'inlaiMi  :|  ;ii  j.  |.  ,  ,  j-...  ,,  ,)  ,, 

ill  f.  nee  Ilf  ibe  I,  is-lai  iim  il.e'  n  iiipii'' 
|pi;i'i  5  ibi-  a  I  fce.'i  (i  (  (iiiiiiai.d  5-  i'ImIi  r  ine  i.- 
giilatjp.,-  i.piwer  ol  tin  Ibiilv-ay  Hoanl  .-is  i, 
j.'ild'-  III!  ('\eri  r-i  Ilf  tin  ir  f<nM-pi  |  al.  -n 
]iiip  riilir  'll  ;"p''.  and  '  1 ,,  i- n  1-  e,;/ , , 
bni  lb'--  (|p  fp  IT,  ■  ;;  a  mI.'M' m'l  -.i,  , 

lb'-  real  v  ,  The-  ii'ii"-  I.I.'  tM-  (  i.i,i 


power  of  111.-  [iailw'ay  !!(iar<i.  .'-nd  '!.■ 
le'mn  m"‘  r ‘■"hor-p  'l  'ipvilil  m.-i'ie  .. 
llie  eoniiianl''  lo  oni'iioii  n  „ 
ippi  ’  'on  10  t  i/i-  1 1,'  (1 10,  w  1.  il  b  -PI  ;.i 
n,  (iiaic  iio.'soe.-ion  of  ih.  il.oio;/,,'  f; 
tip-rmaneii' !y  rirbnr  itie  ool  l•p.l,,,l-in  , 
tberu.  whiii  lMr>  w  I  (•(  wa'ti'-  ■  f',’  'h 
way  Hoaiil  to  m'. 


SO.AIE  S'l  ()(  S'J  fl'.TNT;. 


j  bi'ie;  ;m!  fpirw.'ird  hi  till'  I'oi  niiin  T.irlia  lotal  (.rofit  adil  be  e  ■ 'ii  iilii.-  at  (lie  eml  of 

;  III.  ;i'  If  u  M  .(pioiiip  (i.  no  mvi  imm'  in  tbc  .latmaty  In.sl  $2.;'.17,('7b 

jl)(..,m.',P  of  .  ,,m.(la  .an  I,'  eon.-'.dm  rd  In  addition  lotb.  l■.'gul.•ll  div  id.'io'  of  r, 
.  ,  ,  4  .  P  e  1b-’  coiiipmiv  ii.iid  two  extra  dividend; 

ue  I.  ‘  ooi  t;  (  p‘.  and  siitci.il  .-Ai  ts  ol  Tar-  ,  ,  1  ,  . 

of  2  0.  (  cacti,  twv.nbb'  in  i.ihciTv  lliinil  .  or 
l'"-  '■•■  ■'  Iraiiebisc,--  an-  ,.;,ifp  ,,f  m  r.ir  't.r  vp.aiv 

''  '  ■'  '  '"  '  wtippp'  ii.,bi!.  bai>  Mniiricr  Taper  TcsiiTt'. 

'I'-'  ambompF.  .-f  lim  ;  ot.eldiF  i  y.  tl,e  ■hi,  f;,r„e, 

'  '  '■■  ■  '  ;■"■■'•;  Ce'  ."o.ir-iiiy.  '  .f'lii’eii,  mndpp  i,  5a't;-fa, 4  ,lmi',- 

,  t'  1 1  1 1,-  '■i'll  Will  .  1',-  .ill  O',  Cl  I  111'  coiin  ^  nig  for  1  tie  .r  c,'i  r  di  ejiit-;-  adv  <  rso  ei'mll!  ton:;, 

in:.  I  VI  1  I.e  .•(■pIi  10.. ill  0:0  p|.ilj:ir  of  it;;  iii.lwbilo  lit  Ihc  S.Tinc  lime  Hk  pew  imli.  ;ind 
f.,  ,,(4|.  Ii.'iper  tnlllr  wer,-  eimiplrli'd  Tbi-  'ii't  iH'> 

!  filr  for  III,'  ,>'•.'11  aniiiiinfi  il  lo  5’''i  '  I ’h.  '.im  • 

Llriml  Mitt  Out.  ,if  )||i'i;r.  eaiiiings  bave  tirrn  inilijd.d  in  ip, 

'll,;  -  ,  ,/(.;  a  fi.bl  lilwp-iM  r-eiiain  .oni-  ine'Uilc  .-i,  1  (.iml  of  (bi-  ii.'iip  11'  eomp.-iin  r.'i 

''..it.ie.s  In  ■ioioMl.p  ami  Iln  ID  .lr.,-LI.',i  t  n  rca;-on  Ibat  no  dividend:;  l,av,'  teen  d.- 

I  ,  ,  chircd  b,v  tin  rutcddiaiv  'Iln  1  .iriilng.s 

I  onnnis,-'  .  11.  It  i.-  a  lo^lit  b(tvv».i-n  (,noi|  „„  1  _  1.  ,  j  <1  ’ 

weto  used  p.'irliallv  toward';  <tir  p.-ivricnr 
||■.■^1•)|  :n,.1  l.■ept!rj,,■,(io,|.  Iv'twccu  fill. II,-  of  Hi,,  babme.  due  on  I  be  i.c  (  of  erect  in  •; 

!  lloneFif  and  I’iiao  In  tl,e  giiixc  of  I  .a  w  lfi(  nrw  inill.-.  The  Union  T.c-  ,C  lei|ppr 

I  .;:o;liiiiatclv  ilii  ),.  of  t'liiario  i.a'.p  ''meliain  own';  7.'i  pe  of  tin  p'lo- 1-.  i.r  iiit-', 

'  !-i  p  0  liood '■•.  iiikeil  lit  (  bea(p  laii';-  foi  p  b  ,  '  omnany. 

:'n,nv.  (vrn  ibongb  m  -be  im.g  run  tb.  pio-  ,  '’J’'  ■'!>''  r-cidd.iif  Ii,  T,!e  icp'irt 

,  .  to  the  .'biircholdcrs,  call'-.  at'''ntiop  to  tbc 

-l:i.  I  eosis  more  ll:an  .  ijrr.  .ii  irile.'.  Ontario  f,,,..  .p,,  1017  p.-^p  p/p,-,  dlfrieptt  opc 

,  ,(■  lakcM  td.'im  Ibek.ap  iinmedi;n.  il,-.-  f,,,  ii,,,  i,,;p mifa,  t lire  ami  f"- *  1  ihul  fop  of  iIm' 

■  •  ml.ypt  of  I 'I  l|■--■!,■|  11  iroppia''"  r.  ."i;,  /';;  •■om|i:ni  v  ■'•  fiinMiip'.  owinr  I-,  'lo-  i.iiiT.il 

■  pili'i  ,!i  1 1  >  1)  1 11- 1  .!i  1  1 1  IP-  de)iii  (la I iii’i;;,  <"''1'  o*  lahoiii  .'(ml  Mie  ipi.or  "an  n'r.i ". m 

-iioiihb  m  all  mil.  I  1  e,-.-;,eelH  (Intario  IS  ’■"'■'I'''''  The  ■■  eomll';mi  niad,  it  nc-  . 

,  1  1  ■  ,  ,,  •'Of.'  1"  '  nifdov  .1  mm  h  Inr-  ev  aniooii’  ot 

.  1  ad,>  cnoi;  ;I|  lo  de.  ,11111  acaiiisl  Ibc  (Jor  ,  .  >  ,  ,U  .  .  ... 

’  ra.di  to  c(,nd-irt  thr  bn -bir' ,  'n  tt,.-  imift.  r 

ran.-;  .md  a.i  .hpii  woik--.  r.  w.mld  look  „r  (-arr.v'iig  and  m .  eimnlailiie  . . at'; 

.  '  pieio'i  '  III.  poi  1-.  (  I  j.al  rioiii  ni,  w’mn  of  |nil|i  wr.od,  griifi:ii  -nr.ii'i.  'mr  •  la  | 

■  I'  ll  an  api-'  :<'i.il,  l<i'  ,ii  .iimiminiM  will  -niid  mcrcti.-imli  -e 


I  ( ).|  lllooil  W  ifl  Out. 

I.-  o;  'll.;-  .10;  a  fi.bi  1  1  1  w  e.  a  r-eiiain  inni- 

iiod;  'i.if.les  In  ■idioiilo  and  Iln  11}  (lid-l-llcel  t  n 
coin-  I  I 'ominiH,-;',ii.  It  i.-  a  lielit  b(tvvt,(-n  (ioo.l 
boil  !  I'.'iUll  :iMi1  lieilPdi.-pl  joii.  lictw-eeu  fill'll'- 
'riimi  illom-Fi}  am)  I’irae}  tn  tl.e  guise  of  I  .a  w 
' m  I  :o;-|  iiiia  tcl  V  ili.  )..  of  t'niaiio  i.a-c 

l•|-l-','  i  !■' (  a  liood'-'.  iiike'l  I,}  (  beap  laic;-  !ii\  ■  !(  . 
le  I .-  I  '1 1.  If-.  (  v<  n  iboiigli  in  ibe  ioiu:  run  lb.  pio- 

is  1.  ■  -1:1'  I  (-osis  more  itian  (  iirii  .11  lalc.s.  Ontario 

af-o  1.1-  lakeM  'dam  Ibek.an  iiniiM-ili;n(  i|i-,- 
'ai-  ■  •  ml.nnt  of  fii|-.--!aii  irontaa''"  r.  .n;,  /';; 
"It  p  -  '  piip'i-  .M  '  I  >  if  1 1  p  - 1 .!, -p  ii'pp-  d'  idp-da  I  lou;-.. 

'  I'l  l  -hoiigb  Ml  all  (iiIki  ie,-;,e<-|s  Ontario  is 
laiiv  .  p  :i(1,>  rnoi;';ii  lo  dMi  laini  aL-ainsl  Ibc  (Jor 

'  i  ■  r  atl.s  .nnd  a.I  iln  it  woik--.  it  would  look 
1-  '  .  1  pieio'i  '  III  .  pop  1-.  1  I  j.ipl  rioiii  ni,  vv’m  n 

r'l’"'  '  Il  an  a  iii--  :-<'ii  1 1,  lii'.il  ,  1  nii  m;in  il  ,>  will 

m-  l■";.l^■mM  ic  rni.iM  iiMibod;.  in  ibe  fnnid 
.•ii-pI  ■hiiitis  aeil  in  I  hi.' pitii-.  and  eomlom  ibe  ;  ;iim' 
fi'--m  I'Pib'ifls  w  tip-ii  |•|-.:p■l  ,1  '  d  in  On  iino  ’.>iib  a 
Ha  l  '  siiilanl  p'r'.Mi'i"  a'  r,  iiicn  n"  d  b.\  a 
t ; ;  p  1  ip-iM.e  I  iip|'m"pm  in  lai...  lot  e|r  (  1 1  M-ju-. 


I  lioiigii  Ibc  Montrt  iil  Stock  Markci  .vp 

IIP  . 11-  10  b.ive  liep'ii  !iii  M\(  I'cdijigly  dead  af 
;aii  for  .-Mine  nionlbs.  Ilicrc  bas  been  .1 
'-ii.iii.i  a|i|iri  (  lat  ion  of  v.-iliica.  wbiill  b.'f 
made  Ibe  ii’.arkci  |ioslli<in  mm  b  bealitiii  i 
liiaii  ill  ill!  nun  of  tbc  vear.  No  less  Ibaii 
IS  Him  k,-  now  are  selling  al  iiriccs  over  .5 
)iiMiil:-  above  lb"  (luotiilmii  on  .Ian.  1.  TTu' 
.iihanii-  .  ill  laei.  bavi  1  aii.geirTi oin  a  pnliilr 
111  a-  mill  11  .1  -  2"  point;;,  and  tberc  Iiavi 
bel  li  .onie  li.slf  do.'ell  slock;i  vvbiell  bilVC 
l-l.'ell  mole  li.illl  .(  pOMlM.  bill  bilVt-  .slibsc-, 
(imiitiv  lo  I  I, HIM  of  Ibc  g.iiii.  DominUi'i 
l’.;iil;-('  1;;  |i(  rliap.;  Ibe  'inl.v  sKiek  wliicb  Is 
Il'i'V  I|li(i|e.|  lieiow  Ibe  opellill.g  lU'icc  of  IhC 
vi'ii.  bavin  I'. g. 11(1  lo  Him  i-.-iliicI ion  of  tl>c 
iif.nliiium  (|iM)iii"on  on  Dial  slock.  'riio 

■re..i  ol  111.  h.sf  oiil'ide  of  Ibc  stocks  in  the 

aptx  ml'  (I  lablc.  ;  bow  gams  of  2  to  I  iioints 

I'll'  f'  sloek.s  :diow  11  below  .give  .111  aver- 
aci'  viim  of  S  points  per  sliHi'e  ;>il)cc 

.Ian  1  . 

II  will  be  'ci'ii,  tbereforc,  ibai  wTiilc  Irarl 
’P"  i;  III.!  aelivi',  tbi're  biM;  bei  11  a  <|iiiel  bill 
d. '(  rmoied  i mpi  o\  em-  iil  in  llie  vvliole  list, 
wlmb  siionld  imitcrially  swrcieii  llii-  posi- 
lion  of  P'ai---;iii  bolil'is,  :is  well  as  cnbaiic- 
iM)  iIm-  (  oll.-i"  ral  '.'aim'  of  Hie  '  toekr.. 

Low  of  rni  rr  nl 
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fan  far .  I  *■ ' 

1  a'l  (  'il  I',  pvel .  pf  I  '  ■ 

Mipii'  fowrr .  bsf 

I  loin .  I ;  I^i ;'s .  27 

I'om.  Iron  . 

I  lorn.  I  rMii.  pri'f  .  .  .  .  SS 

Te\Hb' .  .sn:>; 


—  j  ,\i  v-  A'ork  1;,. 

anil  (  (fit Mil  S|i.i  ks|  ili;i;i"i  i-f  Hii 


(  iiiiaiiiaii  (  ar  issue',  ami  (  o'tMii  Slm  k 
\1(oc  Mri'iig  Ti  .'ilnre-  Ml  f  aiimllnii 
'!  iiiT.<  !  s  lliiriii'g  i  In  'p',  i  !-. 

lia  volilim  o:  IpiimIIp  ?  •  i,.!l,.i<.<  i. -i  r.ii  . 
.Mo.lircal  and  Tmonlo  Sioei;  1  .'vi  :.an  e (mi 
ing  !he  vvi(K  »a.s  of  small  proi'or,  ;o;i,;.  . 
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I  eo'i. plaints  of  la"  (h 
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1  Finam  lal  Tlirfs,  the 

liai«-:'  h:"  i:ig' 

j  bet  n  received  a.-  laii  as 

.Moiiiu't  V  art<  1  - 

1  noon  .'it  ?onK'  uptow  n  a<Irli’<  '-.o  'I  h  *  j 

Financial  Times  is  d'-li 

end  vvrappxl  j 

1  and  addressed,  at  ili( 

Monti'fil  I’o.-t  ! 

1  Offiro  iM'tYyff  \  o  r  ]o<  k  on  l^riilay  jfu  ?  } 

1  nofniK.  whicl)  shouPl  j:] 

VI*  nnifi!*  y.Mic  1 

1  ftir  SaniTflav  morning  vtt.' .  'I'hf  ! 

Tost  Oflic'-  offl'  inks  nr( 

elide.ivoi.'’ ine  1 

lo  co-operate  with  the 

P'lhli'hers  in  j 

this  respre.t,  and  it 

Is  confidently  1 

hoi>p(l  that  ib(re  will 
delay  in  drliverie'. 
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....  ,  ,  '  Inv'Ft/iip-iir-  .  g.p.fpl 

I  ■  a  poiii'  i  r'oM-  ip',  1  to  .5,  't  lloniiliiotl  Stei  l  Caih  •n,s.:iM  lxi,.-,'i;] 
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am-  during  Hie  v.ei  k.  making  Ibe  Fiibsiaji-i .  ,  ^'Ki.iim. 

,  ,  .  ,  .  ,  I  .yppr'ipna'C'l  ■airpliit. .  !,s,,i.,'(i;’ 

'.al  advrim-'-  o*  alpom  live  iioinis  on  1  be  an  .supiius  '.''iiT.me  1  ,'7 12. 

mepiip-i-iiiep'  (-t  'he  ilivtdiiid  Inei'case. 

,  .  ,  I'lWal  IS.Cfi.MMi  pi,  lii'i.'IKa 

Ibe  11(111  o!  pripeijial  inlere.-'t  on  tbc  *(  if  this  anxeint  f,f  stork  iticrc  i' ho.', 'iillOiu'siaiiPii,,),. 
'loriireal  Sl(,(  k  i:.x(  hange  during  Hie  weett  sTATrMKNTOK HORHIMi  <'4PIT.(I,.  j.^\. .11 ,  :»m 
va.s  the  vote  of  Hie  members  on  the  nuc,-;- I  fnrrcni  /(s'els  j  •  iirn-iit  r.UhllUles 
"oil  of  disturbing  pi-(  sent  niinlmum  level.',  f'l!*  f'lf  (  mis  1S17 

'Lose  W-lp,  faV0Ul(d  Ibe  |)reSetlt  Slate  of  ar-  |.(;7fnKf  Ar,-"  .  .lol.-,-;  (,:,0 

the  flav  »  lii.jr  inajiirMy,  ihi?  .h.>.>.9h7  i.3.=>x.r,Gi 
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iruiy 

|■|:"r!"ff■  ippminemipl  Hii'  action  against 
till  1 1; lei  ii.-i ' iiiM.'i I  I'.itip-r  I  oinp.'iny  last  fall 
piml  il,  led  lb,-.'  till'  (  oiniiivu.v  be  e.oiii)iHlh;(| 
to  pile  all  ill  I  i':tl-a'..e-  of  di '.  ideiid.'i  OU  Hie 
,  ini  filled  s'oilf  Hull  ;in  i(.|  ill  table  distrfui- 
lf)ii  'if  a;;  mm  b  (it  Hu-  siir)ilii:i  of  Hie  coin- 
paii.v  as  vva;v  eom-idi  r.  li  iii'oper  by  tiic  eonrr 
t'C  tnadi  on  llii  (oMMiiou  stock  and  th.a' 
t’liilifi  T  Dodge  ami  other  orfiei’rti  be  re- 
iiioved.  On  l-’ebniar.v  s  U.st  .liidge  Oavesau- 
lii/ssing  on  a  motion  for  jiidgnietir  on  Hie 
(-'Uiipiiiinl.  decidi  p|  tliat  Hie  facts  as  alleged 
vv;  re  insiiffieieiit  and  granted  Turnhloora  and 
tIoli.Ks  Him  to  amend  their  complaint.  This 
V.  .'M  ne'.  p'!-  (|(.ne. 


a.iiT.^.n  i.‘;7i,n(<ff Arc" 
Thx#- 


'Die  New-  V(,rk  pTi.'vrket  wa.-  eomparalivel}  Me,  \V(,rktnVf«i.a^^''’’"’'^' 

-  'f  !  during  the  wc'k.  Hp-  (inesHon  of  Ifo:-  _ 

'lid's  shipping,  ami  the  siarling  of  Ihe  (Jer 
-an  Offen«j\o  ,,,)  tlit-  VVestfril  front  exm  -  Ol  ’R  .AMEKK'.W  .\r,l,A 

■  iig  a  deterrent  ..ff.it  on  irading. 


Canatia’s  Victory  Bonds 


SH'c,  Due  1922, 
1927,  1937 


'I'he  total  of  loans  a(lvaneed  to  ihe  .Mlics 
Tiy  the  Fiiited  Slates,  since  the  latier's  ep- 
,  trance  to  the  wai.  ts  $4.S4;,.4<tfi.OMn,  af.por- 
I  t.loned  as  follows:  Great  HriHiip,  S2..52".- 

,000,000;  France.  $1 .440,000,00(1 ;  Italy,  ».''..'.m,- 
000,000:  Kusaia.  $325.oiiO,Omm  lof  '.vhicii  oiilv 
$187,000,000  has  been  paldi:  Helgiimi,  Sn:!. 
400,000;  Serbia.  $6.000,Om(i,  and  <  iiba,  $I."i- 
000,000. 


Prio.  Pfi's  and  Inters,  Ncsbitt,  ThomSOn  & 

Company,  Limited 


AM.irn  HOVT)«  IN  V1AT  VORK 

Met.  M 


IN  VESTMENT  BANKERS 
222  St.  James  .St.,  .Montreal. 
Merrantile  Tru.st  Bulldine.  Hamilton. 


^Tli{^9'Frrnrh  ^*9  .... 

ranafla  1919  . 

Canudi*.  192]  .  ...  . 

CtrnHn,  I92rt . . 

r  tnatdii.  1931  .  .. 

I'.  K.  1918  H'h 
T’  K..  1919  4SV/.%  oM 

V.  K.,  1919- -6 np«- 

r.  K.,  1921  SU'b  . 
Kr^inrh.  1919  6% 

f^enrh,  I919-»5U/«.  .  .  . 


62%  to  82% 

You  can  obtain  this 
interest  return,  with 
assurance  that  your 
money  is  safely 
invested  in  sound 
Mortgage  Securities 
of  established  value. 

Particulare  on  request 

ROYAL  SECURITiES 
CORPORATION  limited 

IS#  St  Street  -  •  .  IjCOTITREAL 


9.'>  s 


BANK  OF  MONTREAL 

EsUblished  100  Ymt*  QMU-^aUi 

Capital  Paid  op,  $16,000,000.  Rat»  flMO^OOO. 

Undivided  Proflta,  $l,fl84,89». 

Total  Assets  -  -  -  $403,960,06. 

BOARD  OF  DtRECrORS; 

Sir  Vincent  Mereditb,  Bart.,  Pceddcnt 
Sir  Cbaries  Gordon,  KJtX.,  Vioe-FcccideBt 

R^B.  Anstns,  Esq.  Lord  Slxaughnesey,  K.aV.O.  C.  R.HMiaar,EK|. 
H.  R.  Drnmmond,  Esq.  D.  Forbes  Angns,  Eaq.  Wm-  ftU Master, Beq. 
Major  Herbert  Molaon,  M.C.  Harold  KconedF,  Eaq. 

H.  W.  Bea>3cierk.  Esq.  G.  B.  Fraaea^  Eaq, 

Colonel  Henry  Codcshtztt.  J.  K.  Ashdotm,  Bail. 

Head  Office  c  MONTIIEAL 

Gewral  Stsns^ai — Sir  Frederick  WflSam^-XaalsK* 


I  Throea>>M*  Cseeda  aiet  Si«wfaarflM< 


TH€  MCRCHANT5  BANK 

Head  Office :  Montreal.  OF  CANADA  EsUbllshed  1864. 


Total  Doponit  iDer.  ISITI 
Total  Aasrts  ilicc.  Itii) 


Palil.iip  rapitiil  . $7,000,000  Total  Doponit  iDor.  ISIT)  tieS,0M.SSe 

Bv.moFunil. . ;.4-tl,39'j  ToUl  Aasrts  iltcc.  ItlT)  . .  13S.000,tMM 

I’KKsiniiNT:  Sir  II.  MontaKU  Allan,  C.V.O. 

Vice- President:  K.  VV.  lilackwoll  Managing-Director :E.  F.  Hebden 
(rEM  RAL  .MANAGER;  D.  C.  Macarow 
St  RT.  or  I'.KANt  HE.S  AND  (.HIEK  INSPECTOR:  T.  E.  MerrcH 

(’OIJ.KUTIOXS  FOR  BU81NESS  HOUSES 

ri)(' sot  i.sf.'icfory  sorvirp  which  'I  he  .Merchanti?  Bank 
irncJcrs  fn  Ihisinrso  Hoimcs,  in  the  mutter  of  collecting 
fsf .Nnip.s,  Drofts  onri  other  financial  p.iper,  is  due  to  the 
|B|  Is)  niimhr>r  and  atratcRic  location  of  its  branches  throughout 

MnSBIi  JffJ  Canada,  and  the  efficient  system  in  force. 

special  a  I  tent  inn  is  given  to  Collection.s,  returns  are 
prorn|)il\  made  and  credited,  losses  are  often  prevented 
■  by  the  care  and  llioroughness  with  which  we  do  this  part 

oi' our  work. 

?Sti  Kranrlip.4  Extending  from  Atlantfr  to  Paciflr. 


r.STAnMSIflOD  ISOS 

Union  Bank  of  Canada 

Head  Office!  TATonlpes 

Paid-Up  Capital.  .$5,000,000  Reserve . $3,400,000 

Total  Assets  (over) . . . $140,000,000 

Uemorarr  I’rcsldml — Mn  VIM.IAM  I*niri:.  rreoldeat>^OIIN  GALT,  Ba«. 

A  U-e-Prcaidenta — It.  T.  JI11.KA'.  P.nq.i  G.  IT.  TUUafSOIT,  Bag. 

II.  ft.  SII.WV,  (.rnrrMi  ManoKer. 

J.  VV.  IIAVIII.TO.N.  A«alKtniil  General  Manaser. 

Attention  I,  |inrti<',iliirl.v  <lrii«.n  to  (lie  fnelIttleK  offered  h.r  the  Baak'a  Forclga 
Bgcbanicc  Itepnrlmenl,  at  VIonIrenl.  \riv  Vork  anil  l.ondoa  (BBKiandl. 

Kapnrtrr,  anil  Iniiiorter,  are  invllril  to  nrall  tlirmselfea  of  the  Coiuaacrclal  Informa- 
flon  Barrau  nl  our  l.oiiilon.  t':nf;lanil,  Ilranch,  II  Krincea  Street.  B.C. 

liondun,  L:iiklaii<l,  Drancliea  .  .  -  .  p  Prlneea  St.,  B.C. 

liarnarket,  S.W. 

New  Vork  Aerncy,  4P  Wall  St.,  New  Vork  «Tty— -Geo.  Wllaoa,  AsenG 

With  306  liraarlii'M  in  Canada  extendinK  from  Halifax  ta  Piinee  Itapert,  the  ttaak 
hffera  r.ioellent  tiii’ilitlr,  for  the  trunaartlon  of  every  deaerlptloa  of  Banklaa;  bnalneea. 
The  Hank  has  correaiiondeatn  In  nil  the  CItlea  of  Importance  thrantfhout  CaaaOa,  the 
Valted  KInndom.  tlie  ronlloeiit  of  Kurope,  the  llritlah  Coloalea,  and  the  A'niteil  Statoa. 

CoIlertloDv  miide  In  all  p.ari.,  of  the  llomlnlon  nad  retnrna  promptly  remitted  at 
lowest  rutr.«  of  exchaoBC. 


The  Bank  of  British  North  America 

i.Nf  oKP0K/\ii:i)  nv  iiovAi,  <  harteii. 

The  Court  of  Directors  hereby  give  notice  rhat  a  dividend  of  Kort.y 
shillings  per  share,  Ices  Ineomo  Tax.  will  tie  paid  ou  the  6th  April  next  to 
the  Proprietors  of  shai  es  regi.stored  In  tho  Dominion  of  Canada,  being  at  the 
rate  of  S-'r  per  nnnnm  for  the  year  ended  30th  iNovember  last. 

The  diydend  will  he  jiaid  ai  the  legal  par  of  exchange  on  tho  6th  day 
of  April  next. 

No  transfers  ran  be  mad<>  helween  Ihe  "2nd  Inst,  inclusive  and  the  4th 
proiX.,  inclusive,  as  the  books  must  lie  dosed  during  that  period. 


No.  5  Graeechureh  Rfrcct, 
London,  E.C„ 
March  5th,  191 R. 


.lACKSON  DODDS. 

Secretary. 


incorporated 

Tke 

BANK  ofTOONTO 


Head  Office  -  -  TORONTO 

Capital.  $6,000,000  Raaarvatf  FunSa,  $6,668,306 

DIBECTOSH 

W.  O.  GOODERH.tM.  riesident  J.  HENDERSON,  Vlce-Prmldent. 

WILLIAM  STONE.  JOHN  MACDONALD.  J  L.  ENGLEHART.  I,T.  COL.  A.  E.  GOODERHAM, 
BRIG.-OEN.  F.  S.  MEIGHEN.  WM.  I.  GEAR.  PAUL.  J.  MVLUR,  A.  H.  CAMPBELL. 
THOS.  F.  HOW.  Gcueral  Manat;er.  JOHN  R.  LAMB.  Aut.  Geo.  Maosfer. 

D.  C.  GRANT,  Chief  Inspector, 

'  Business  men  arc  o_ffcrcd  in  this  Bank  ihe  satisfactory  banking  ser~ 
mcc ’provided  by  our  complete  facilities  and  extensive  contiectiems, 

BANKEBS 

NEW  YOBS — ^National  Bank  nf  f'ommerre.  CllICAOO~>nnt  NatlSBal  Bank 

LOND(7N.  i;ng.— London  city  *  Midland  Bank,  Umltad. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  ^3,  1918. 

i  Mainly  About  Banking  I  BRITISH  BANK  ! 

J.  G.  Geddes.  who  has  been  manager  of  Ifi I  V 

the  Vancouver  branch  of  the  Union  Bank  of .  i  ^ 

.  Canada  some  fifteen  months  ago,  has  been  AlFPriOl/l  em 

'  promoted  to  the  position  of  Joint  manager  I  |U  I  fllU  I  IJf  |lfLI/Vy  !  SIR  EDMUND 

of  the  T.ondou,  Lngland,  branch  of  the  vvil  1  l\v  f  Ijlsv  A  j  C.V.O..  L 


J.  G.  Geddes.  who  has  been  manager  of  ITIIjIllirjIlaT  1  .MIItTLi 
the  Vancouver  branch  of  the  Union  Bank  of . 

.  Canada  some  fifteen  months  ago,  has  been 

'promoted  to  the  position  of  Joint  manager  I  l|l  I  IIIU  I  |J|||fhl/Vy 

of  the  T.ondou,  Lngland,  branch  of  the  vvil  1  l\v  f  Ijlsv  A 

bank.  His  sucressor  wil?  be  G.  T.  Bishop. 

manager  of  the  Kmllh's  Falls  branch.  - 

.Mr.  Geddes  stated  that  he  would  not  iK  ^ 

I  leaving  v.ancouvcr  for  throe  or  four  montii.s.  Twelve  Instead  of  Sixteen  Institutions 

I  renutiniiig  during  that  time  In  an  advisory  Vn«.-  rnnfrni  TVTpjirlv  \inetv  Peri 

capacity  us  to  the  general  conduct  of  the  Control  JNeariy  -VineiJ  j 

hank's  hiislness  in  British  Columbia.  Before  Cent,  of  Funds  Deposited  tVltn 
;  crossing  to  Kngland  ho  will  spend  several  Joint-Stock  Banks— TwO 

months;  in  New  1  oi-K  city,  where  he  expel  I •.  .  .  j  ,  tx  u  , 

to  faniiltari/o  himself  villi  new  iinaix  ial  (  omniittces  .Appointed  tO  Debate  [ 

problems  whh  h  have  arisen  between  Gn  at  Qjjggtjon  Preventing  Tnist. 

■  Britain  and  Aiiicnca  owing  to  the  war.  t  ■=» 

.Mr.  Geddes  is  lieing  made  the  recipe  nt  -  I 

of  numermis  rongratulations  from  hi  _  ,  I 

I  friends  and  liusiness  aequHintaner.s  In  n  I.ondon. — The  announrrment  that  the  Lon-  | 
I  eotiver,  due  to  tn.->  ptornotJon.  Hoha.sb*'i.  cKy  <t  Midland  and  the  I.ondon  Joint 


THE  CANADIAN  BANK. 
OF  COMMERCE 


Hctlvc  ill  thf  i^HTilviiiK  ImsinopH  foi  sonu  Stock  liunk  propospf 
I  twcnty-Bovfn  ycarfi,  having  beon  seven  y<  aril 

I  in  Now  York  (  lly.  fourteen  years  as  br«neh  added  fresh  fuel  to 
manager  in  various  eastern  cities,  and  for  troversy  in  Lngland. 


Stock  flank  proposed  joining  forces  has 
added  fresh  fuel  to  the  amalgamated  con-  ; 
troversy  in  Kngland.  The  full  details  of 


four  years  preceding  his  appointment  here  tvip  proposal  have  already  been  published,  j 
j  wjas  inspector  of  eastern  branches  of  the  i,  may  l)c  mentioned  titat  the  terms  are 

! '  h?s  wkl’e’"’ experience  in  Canadian  and  extremely  favourable  to  the  Joint  StDck  j 
.American  finance,  it  is  expected,  will  re-  shai'eholdrr.s.  This  is  the  largest  of  the  I 
'  suit  in  benefit  to  the  province  in  Itullding  up  four  amalgamations  recently  arranged,  and  , 
‘  commercial  relaiion.s  between  British  (kd-  hy  it  the  I.ondon  City  &  Midland  again  stand 
umbla  and  Great  Britain  after  the  war.  w  II  at  the  head  of  the  Ihst  of  banks,  a  posi- 

. .  lion  which,  since  its  amalgamation  with 

.  The  main  office  of  the  Standard  Bank  in  I'arr's,  was  closely  challenged  by  the  I,ou- 1 
Winnipeg  tias  Itceii  moved  from  Its  former  don  County  &  Westminster. 


i  prcniise.s  in  the  Confederation  Life  building  rieariii 

to  the  Union  Trust  building  at  the  corn'i- 
of  Lombard  and  Main  streets.  J.  8.  Turner  ’'land  . .  .  ‘ 

is  tiip  manager  in  charge  of  this  office.  The  .loiut  !Sti)<'_k  li.nuk 
Union  Trust  has  for  some  years  carried  <>n 

a  safely  deposit  business  in  Iheae  premises,  iv,,,.), . ' 

having  fitted  up  modern  vaults  for  this  Net.  ivct .  UiiuK 
i  purpo.se.  This  business  will  be  taken  over  G<.ndo 

by  the  Standard  Bank,  and  John  Lumbard,  .‘tniiih.s 
who  had  charge  for  the  Union  Trust  Com-  i.ioyd.. 
pany,  will  continue  iu  these  duties  with  the  i  "nd  t.'o. 


rieariiig  Rank  flalaiic(‘s. 

ity  &  ,Mld- 

. £221,SSi;.7?r« 

k  li.Tiik  0H.15K  304  i2.S0.03;. 10" 


having  fitted  up  modern  vaults  for  this  Net.  ivct .  UiiuK  oi' 
<  purpo.se.  Thl.s  business  will  be  taken  over 

by  the  Standard  Bank,  and  John  Lumbard.  .<4„iiih.s  . 

who  had  charge  for  the  Union  Trust  Com-  i.ioyd..  . .  . 

panv,  will  continue  iu  these  duties  with  the  i  Haroiny  end  t'o.  . 

I  it,  1  J  T>  1  i.4<>naon  *  WoMtn- 

'  .Standard  Bank.  Western 

.  -  I.ondoii  A  IT'ivin- 

'  Gilbert  Ulchardson  has  been  transferred ,■  /, 

/from  the  I'eterboro,  Ont ,  branch  of  tiie  wiiiionu  Deacon.-.. 

,  Union  Hank  of  Canada,  where  he  had  been  <:iyri.  Mill.-.  Uui  rtr  & 

.relieving  as  accountant-teller,  to  the  New 

■York  Agency  as  loan  clerk.  Herbert  Hogg  .Martin* 

I  has  been  transferred  from  New  Vork  to  To- 
j  ronto. 

I  Lieut.  Basil  M.  Watson,  of  Toronto,  re-  Twelve  .1 

I  ported  killed  In  action  in  France,  was  for'  result  of  the  i 


147.  +  .?.3.f,3.7 
(,.3.3ta,i3l5 


li;,TS0,430 
ft  S33,;is 


Glyn.  Mill.-.  Gui  rtr  &  Go. 

.National  .  .  . 

(■'Oills  . 


177. fit:!, f, IS ; 
J74.«37.?44  , 
7.902 ! 


Tf.,t02.7fi3  I 
.tH, 8,00, 52 1  ' 
28.81)4,654  I 
24.915,067  1 
21.468. tSS  , 
lfi.S52.IOO  I 
,>,072.938 


SIR  EDMUND  WALKER,  SR*  JOHN  AIRD,  General  Manager 

C.V.O,.  LLD.,  D,C.L,  Preridew  H  V.  F.  JONES,  Aw't  Cen’L  Manager 

CAPlTALPAloUP,$f5,000,000  JRESERVEFUND,  •  $13,500,000 

SAVINGS  BANK  BUSINESS 

This  Bank  pays  interest  at  3%  per  annum 
on  air  deposits  of  $1  and  upwards 
in  this  department.  Small 

accounts  are  welcomed.  «. 


THE  ROYAL  BANK  OF  CANADA 

I.XLOIIPOIIATUU  16ai> 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Keserve  and  Undivided  Profits  ....  $14, .564,000 

Total  Assets  . 335,000,000 

IIUAD  GFKirr.  MONTnK.VL. 

36S  Branrbea  in  (  anada  and  Newroundlnml. 

Tlilrlx-elght  Urnnehca  In  f'ltba,  Porto  Klcn.  Dominican  llrpubllr,  Co*ta 

nice  and  Xrncioeln. 

BRITISH  i:ST  I.MtIKS. 

AN'l'IGl  A— St.  Jobnat  BAIIAM.XS — NiiK.'.iiii;  B  AUn.4t)t)S — BrlilKcloTva 
arid  SpriKlit*tow>i;  II04IINH  4  —  l4o-ruui  tillG.NVDA — St,  llcorirc’et 
.1  A  M  A  H  A — KInKstnn;  VlttVTSt-tRH  AT — PI;,  moiilli:  M;\  IS — ChnrIc-toMn; 

ST,  K ITTS— Baeweterre;  TKI\  1 1> \I>— l*orf  of  S|,aln  iititl  S.an  I'cniando; 
rnnAGO — Srurborou>;li|  HRITISII  IfOMII  HAS — Briirc. 

BRITISH  GITAN.A — tieorRclown,  .\ctv  .Ani.-lcrdiim  and  Roar  Hall. 


LU.VDO.V,  KNtiLA.M). 
Rank  Bldaa..  Prlncrs  St..  K.C. 


M;U  VORK.  ITTV 
Cor.  AVIlllnm  and  I'rdar  Strrrta. 


£1.203, 910, .888  ' 

Twelve  .Mnin  BRiiks.  | 

Tlie  result  of  the  recent  fusions  is,  therc- 


ten  years  employed  as  note  teller  at  the  i  ^  deposited 

Bank  of  Moiitrea  here,  prior  to  going  orver  I'Jngllsh  .loint-stoi'k  banks  are  now 


;  seas.  He  went  to  Lngland  with  the  Tr  sh-  -  ,2  jnstiutilons. 

(anadian  Rangers,  and  in  December  last  another  point  of  view,  the 

i  was  transferred  to  another  battalion  at  he  has  increased  the  average  total 

;  ,'ront.  T  wenty-four  hours  after  reaching  the  rtepo.-lts  of  the  I.ondon  clearing  imnks  from 
I  front  line  he  was  wounded,  but  returned  to  £ V5,u(ii),f)0()  to  it  100.000,000.  These  figures 
. 'lut.v  slio'.ikv  !ifi»i  w.i.*d  Me  was  a  mern  )er  clearly  that  a  position  approaching 

,f  the  ],a-hine  Rowing  Club,  and  wa,  popn-  ^  ,.cry  far  away.  .Actually, 

Ini  in  athletic  circles.  He  was  thirty-eight  however,  the  real  fe.st  as  to  how  far  com- 


BVSI.M5.S.'i  ArCOLM'S  CARRIKD  UPON  FAVORABM!  TURMS 
SA-VT.VC.-S  DGPART.Vin.AT  AT  ALL  BRANCUXIS. 


TheBaxkof  Ottawa. 


j  years  old. 

1  RE(  OKI)  FLAX  YIELD. 

I 

'  Much  Seed  Being  Shipped  In  Irelniid- 
[  ITospecIs  I'or  lUls  Urop. 


petition  is  eliminated  Is  to  he  found  in  the 
miiubcr  nf  overlapping  branches,  and,  as  has 
been  eniplia.-i/.cd  in  this  column  on  several 
(>c(  a.-,ion.-.  I  tic  perccnta.gc  of  these  la  very 
I'niitll  indci  d. 

The  ( oinpo.sition  of  the  Committee  which 
flic  Chancel  lor  of  the  Uxchequer  stated  liis 


The  Ontailri  flax  crop  of  1917  is  con-  intention  of  forming  ha.s  not  yet  been  an- 
t,i(ipie<i  one  of  the  largest  ever  harvested  In  nounced.  but  if  is  Interesting  to  notice  that  | 
'he  priivincf;.  Iiifonnaiion  furnished  by  the  the  .Minister  of  Reconstruction  has  appoint-! 


rthision  of  economic  Fibre  Production  of 
Ihe  D(U)a:  tuieni  of  Aaricullure  at  Ottawa  in- 


cd  a  Committee  to  consider  and  report  what 
action,  if  any,  may  he  necessary  to  .safe-  | 


Moniexl  Stanch 


SVrASUSNSS  ««M 

94  bra-nchls  i.s  Canada 

Capital  Paid  up  -  $4,000,000  ,  Rest  -  ■ 

liOABIt  UC  UIRM  rf>B.<4 


$4,750,000 


HON  GEORGE  BHVSON  .l'BEr.mt.ST 
HUSSF.M.  ni.ArKBURN 
SIR  GEOltGE  BURN 
SIR  HENRY  K  Eti.AN 
HON. GEORGE  GORDON 

GbNuoi.  VlAS-Goa 
U  .  M.  KIN  ME 


JOKT-  E.  FRAbER,  Vicb-Pbssiuemt 
.\i.E.X.\M)EK  .VtACIAKEN 
M.  J  O  BRIF.N 

HON.  .SIR  GEORGE  H.  PERLEY 
E  C  WHITNEY 

•Asst  Gb.*'.  MANACiBii 
H  V.  GANN 


1  ilicaied  ilial  R.uiio  aores  were  sown  to  the  guard  the  public  interest  In  view  of  ih<' 
'  fibic.  the  fibre  ,\i<ld  of  wliicb  amounted  to  pintiabic  extension  and  development  of  trade 
!  ii.lu  pD’.iiiils  (jer  ai  re.  valued  at  cents  a  or.?4anlsation  and  combinations  (oth*'r,  ai)- 
jiound.  Tlie  seed  yield  at  nine  bushels  to  paicnily,  than  trade  unionsi. 


W.  DFTIIIE.  CBiar  I^g^Ec^oR 

A  Bank  well  equipped  to  serve  the  Public.  Draft.-,  .Money  Orders 
and  Letter.-  of  Credit  issued. 

Interest  added  half-yearly  to  Savings  Balances. 

RRANCHKM  l.V  MONTRE.U,:  Tifi  St.  .fame- StreM.  P.  W.  .Ml  RPHA'.  Manager 
l»2  Kairmoiinl  Aie.  JV..  J.  A.  KFABNS.  Alaiiager 


.  ^  r;-’:  '“'''7.'  t'lif'  Tw«  Comraittees. 

i  i()  the  inidtilc  of  J  ehrtiary  4,dnfi  bushels  of 
'his  year'.s  seed  had  been  shipped  to  Ir-AW'd  Great  hnsinesscs,  especially  if  they  par- 
A  large  inere.-se  In  the  fla.x  acreage  of  On-  take  of  the  nature  of  a  monopoly,  may  be- 
tari')  Is  (  xpcf'ied  for  191S:  i  come  a  menace  to  tlie  general  public,  but 

The  Official  Figures.  ' view  of  thcii'  much  higher  standard  of, 

,1*  .  .  I  efficiency,  of  the  fad  liiat  trade  competition 

The  following  is  an  approximate  estimate  ,  J 

of  the  a. ca  product, on  and  vaUm  of  flax  ..ompotit.ors  have  organized  their  trade 

’;T,n"n  the  principle  of  tho  "htg  bu.siness,"  it 

ycat.  I.  1-',  •  ID  ana  191,.  I  yy,juid  seem  that  we  shall  be  forced  to  adopt 

acr-  Loot,  I'l^Mo  's'.ooo  ‘*‘^*‘^9-  That  being  the  case.  It  is 

Yifia  of  tihrf  i>er  .•icrc  Ib.  200  67  850  to  bc  hoped  that  the  two  Committees  which 

Total  yicH  r.f  tihr«  ton"  800  800  1.400  will  shortly  be  debating  this  question  w  ill 

Y?a‘d  of-^dUr.’cre  bu-h.  ?2  '48  '  9  ’  en^avoiir  not  to  cripple  our  powers  of  com-  I 

Tntai  yield  of  HPed  "  48,000  2.6,000  72,000 1  petition  by  preventing  the  creation  of  trade  I 

Value  of  fibro  per  ton .  s  400  800  1.100 .  organisations.  Rather,  thev  should  endea- 

Total  valuf‘ t.f  fihre.  .  $  320.000  180.000  l.MO.OOO  |  ^ 

i  Total  vaiiip of  t,wi>  .  $  2,800  5,000  ^  voiir  to  tortPiiiato  a  scheme  ^vhl''h.  while' 

Vaiti»  of  aee,!  per  bush  $  i.fio  3  B,.60  ellminafingthepo8sibilityoffhecotmtrybc- 

ToibI  value  of  seed  $  76,800  76,000  ;498.ooo  Jng  tnist-ridden.  will  not  handicap  British 

'  In  UiW'i  there  were  in  addition  about  800  trade  J>y  withholding  the  great  benefit- 
tons  of  flax  straw  valued  at  $15  per  ton.  or  arising  our  of  large  outputs  and  the  adoption 
$12,000.  Tho  particulars  relating  to  the  |  of  the  system  of  standardization,  etc.,  w'hieh, 
nop  of  1917  are  at  present  incomplete.  It  by  greatly  rediieing  the  cost  of  production, 

‘  will  he  observed  from  the  statement  that  will  enable  manufacturers  to  compete  sue- 1 
tlx'  price  of  fibre  during  the  last  three  ■  cessfully  with  the  super-organisations  of 
years  lias  tnorr  than  doubled,  that  the  area  their  foreign  competitors.  | 

sown  for  1917  was  8.000  acres,  as  compared  I 

,  with  1,000  Keren  in  1915  and  that  the  total  ..nByp..  /'pKiniT,  4  oTTxxxxT-n..  i 
'  value  of  the  fibre  was  $1,540,000  in  1917,  as  I  KLKAL  ClvCiDlT  A.  HUMMER  .  i 
'compared  with  $180,000  in  1916  and  $320,-.' 

000  in  4915.  The  total  value  of  the  pro-  The  Manitoba  Free  Press  says  that  ron-i 


A  larKc  incrc.-iBo 

ill 

the  fla.x 

acreage  of  On- 

tali')  Is  (xpc'iod 

for 

1918: 

Tho  Official  Figures. 

The  f'lllo'.vins 
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estimate  ’ 

of  the  ,Ti€Ji.  i)iodiiction  and 

value 

of  flax 

^^rovMJ  for  f'iliro 

In 

Ontario 

for  the  three  : 

vcaT'ri  nMTi,  ifM6 

and 

1917;— 

1 

npsoi  fpi  io'i 

191.S 

19tfl 

1917  ! 

Ajhs  .  1 

acr5»a 

4.000 

;;,2oo 

8,000 

YiPM  of  tihrP  per  ;i('rc 

lb. 

2ort 

67 
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Total  yioH  of 
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1.400 
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80 

176 
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12 

46 
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Total  yield  ftf  sned  . 

“ 

48,000 

26,000 

72,000  1 

Valun  of  fiSrft  t>pr  ton . 

S 

400 
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1.100, 

Total  valup  of  fibre.  . 

f 

320.000 

180.000 

1,540.000  ! 

Total  vaUiP  of  two  .  . 

$ 

2,800 

5,000 

1 

Vabi''  of  Foofl  ppr  bush 

$ 

I.fiO 

3 

8,50 

Toiel  value  of  P»N*d  . 

$ 

76,800 

76,000 

;49«.000 

with  4,000  Keren  in  1915  and  tnat  the  total  <.0x1041  c'OK'niT'  4  ottxxxxt-o..  i 
value  of  the  fibre  was  $1,540,000  in  1917,  as  I  KLKAL  CUfcDIT  A  HUMMER  .  1 
'compared  with  $180,000  in  1916  and  $320,-' 

000  in  4915.  The  total  value  of  the  pro-  The  Manitoba  Free  Press  says  that  ron-i 
ducts  for  1917  (fibre  and  seed  only)  is  $1.-  sideiable  credit  is  due  to  someone  for  the  I 
936,000.  as  compared  with  $260,000  in  1916  |  remarkable  progress  which  has  been  made  ' 
and  $399,600  in  1915  for  all  products.  in  connection  with  the  formation  nf  rural ' 


.\ri/T  &  VITBORG  ISSUE  STOCK. 


in  connecUon  with  the  formation  of  rural 
credit  societies  iu  this  province. 

"It  is  improbable  that  on  any  previous 


The  Ault  &  "WMborg  Umupany  are  issuing  occasion  so  much  work  was  done  for  so  lil- 
$2,000,000  7  per  cent,  cumulative  preferred  i  Me  money  as  has  been  done  In  connection ' 
shares  at  97  1-2.  j  w'ith  this  movement.  There  was  consid- 

The  new  capital  will  be  used  for  the  pur-'  erable  doubt  expressed  at  the  heginnins  1 
pose  of  liquidating  obligations  incurred !  with  reference  to  this  plan  and  most  com-  i 
principally  in  the  development  of  the  dye-  j  petent  Judges  expressed  the  conviction  that  ' 
stuffs  industry.  there  were  serloii.s  flaw-  in 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Dep>osits  of  $1  and  upward 
received. 


The  -Dominioii  BariK 

160  St.  Janirs  Struct.  Monirpal. 

M.  S.  BOGERT,  Manager. 


'IhE  SterungOmk 

OF  Canada 

We  relieve  our  patrons  of  much  of  the  detail  of  their 
banking  business  —  rendering  a  full,  efficient  service. 

Head  Office  >  •  Toronto 

Montreal  Office:  120  ST.  JAMES  STREET. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "FiBanriat  Times,”  P.  O.  Box  160,  Moolrad. 

I  { fhink  of  pnrcbaiing }  the  following  securltiee ; 

Please  give  me  your  opinion  (free  of  charge)  rogardtag  same. 

PorekaatMea 


Name  of  Enquirer 


0  •  VdVif*  •  •  •  aitvil 


Non  deplume . . . 

Tbe  Replies  will  be  published  in  The  Financial  TUsei^  naffer  the  nvm  if 
^onS  (aot  the  name)  of  tho  enquirer,  and  a  msifceff  eapy  neat  If  raqaeataff. 

T.  Eelly  Dlekinson  gives  each  enquiry  hit  persoiuil  aMeatlen. 

'  *Ccoaa  ont  line  not  detlied. 


THE 

MOLSONS 

BANK 


Ci;itairkidlr$4.00MII 
Keserrt  Fimd  $4,100,801 

fSS 

HEA»  OFFICEl  MONTREAL 


98  Branches  scattered 
throughout  Canada, 

Edwarff  C.  Pratt  General  Maaagar. 


there  were  serious  flaws  in  the  method'  I  '  Montreal  Office;  120  ST.  JAMES  STREET.  I 

?i  which  was  adopted  in  this  province.  The  I  I  I 

!  proof  of  the  pudding  is.  however,  in  the  eat-  i 

Ing.  By  this  it.  is  meant  that  nothing  but  ■  —2  . '-VJa-.',.  .m.! . . t...  '2.„  .,  - '  ,  „  ii  ,"'i  g;.2,..’,.  , 

,  actual  experiment  would  show  wh-ether  the ' 

;  Manitoba  plan  for  rural  credits  w'ould  sue- 1  T,oan,  a  New  A’ork  banker  is  d's-j  .March  6  Inst  bur  no  advice  has  been  re- 

j  ceod.  '  I  playing  to  his  friends  The  statement  of  the  |  ccived  as  to  what  action  was  taken. 

I  "This  experiment  Is  now  being  marie  and  I  position  of  a  bank  in  a  backwoods  j  The  plan  of  the  directors  to  increase  tbe 

j  so  far  as  the  movement  has  gone  no  srt  !  Wisconsin  as  set  forth  on  the  In-  capital  stock  by  ibe  above  amount  also  in 

I  ous  defect  has  majiltested  itself  '  On  th  i  stationery:  “Capital  $10,000.  Sur-  eluded  the  dlstributlou  of  the  new  stock  on 

!  other  hand  it  has  been  shown  that  the  undivided  profits,  $45.63.*’  a  basis  of  one  fully  paid  ordinary  share  to 

Ject  is  at  least  fairly  workable  The  id”"  -  every  two  ordinary  shares  now  issued,  and 

I  behind  the  bill  is  to  get  bank  monov  TATPITIIT  A I  'mRAT’frt  Ttflivnc  fully  restiicted  ordinary  share  for 

Uer  vmlume,  ata  lower  ratt  IMPERIAL  TOBACCO  BO^ Lb.  ^.-ery  t7vo  ordinary  shares  now  is- 

I  er  period,  into  the  hands  of  food  nrtSiieer*' '  ®'*^'**  would  make  tbe  distribution 

I  "Tho  method  is  to  have  the  fartM^^ar  Holders  of  Imperial  Tobacco  Co.  of  Great  equivalent  to  a  6ir^<-  stork  diridend  on  these 
.  antee  one  another’s  notes,  but  not  to  an  un-i  Britain  &  Ireland.  Ltd.,  have  received  advice  ♦'''o  classes  of  stock.  Stock  Is  to  be  allot- 
'  limited  extent.  Each  farmerls  rcanonsible I  Intention  of  directors  to  Increase  The  ted  to  holders  registered  on  the  14th  of 

j  for  his  own  borrowings,  but  for  the  borrow-  ‘'^Pttal  of  the  company  by  the  creation  of  February  last. 

j  ings  of  others  to  a  limited  extent  only  2,646.693  ordinary  sha.res  of  £  1  each  and  i..  — i.— in. 

“The  Free  Press  was  permitted  yesterday  353.307  restricted  ordinary-  shares  of  £1  — — .  — — . 

I  to  examine  a  map  which  showed  the  loca-  bringing  tbe  total  capital  up  to  £24,- 

1  f Ion  of  these  new  rural  credit  societies  it  000,009.  New  stock  is  to  cApitalize  £2.-  _ 

!  was  a  very  great  surprise  to  learn  tbat  al- '  '^*6,624  of  the  £6.466.501  now  standing*-  to  ■  1^ 

!  most  fifty  of  these  bodies  were  in  process  credit  of  the  company  s  general  reserve  g  ||^|  || 

!  of  organization  in  Manitoba  and  that  work  a^f*<'ount,  *  ^ 

j  was  being  done  in  this  connection  In  almost  ^  meeting  of  stockholders  was  called  for  _  _ 

i  every  portion  of  the  province.  .  -  .  ■  i  i— ,  ,  1 J  __  1  _ 

!  “Through  their  operation  hundreds  of  _  _ -  «  .1^0^A#¥1  ■■RYIIC 

I  thousands  of  dollars  sill  be  made  available 
for  food  production  which  would  not  other- 
.  wise  have  been  used.  1  j 

*‘Tt  would  not  be  surprising  to  learn  in 
I  the  course  of  a  few  y«ara  tbat  more  had 
,  been  done  for  food  production  In  this  pro- 
i  vlnce  by  this  agency  than  by  any  other  ori- 
I  ginated  by  the  provincial  government. 

I  “Charles  Gifford,  formerly  of  the  Domin¬ 
ion  bank  at  Selkirk,  is  the  field  agent  for 
I  the  naovement  and  the  office  work  Is  being 
j  superv'ised  by  George  W.  Prout,  -who  piloted 
j  the  bill  through  the  House  last  year." 

HEAVY  ACClUTTLATIOJf.  - 

In  explanation  of  the  failure  of  banks  in  |  JSSEntOTS***  Vasooif 

primitive  sections  to  absorb  a  larger  vol-  I  i8is  w«iiinft«i  3tr„t 

umo  of  the  United  States  Certificates  of  In-  I  *®  ■■F  pala*  •»  Csaada 

debtedn^  issued  by  Secretary  McAdoo  in  |  Bank, 

anticifiatioa  nf  the  next  ijutaiment  of  the 


HoMEBiINXoCAiOA 


Branehes  and  Cennec- 
tlens  Thronghont 

Canada 

Mmitreal  Offices: 

Truapcftatiaa  Bull  dint 
St.  Jamw  St. 

HOCHWAOA  BBANCS: 
Cor.  OntartoS  Dsridsoa  Sc 

ViaUBON 

1818  Williaftaa  3tr»c 


^?***?*??9*-  mmr  Mint  in  Csaada 

whcM  tasrala  •  bnaeli  gfa  Osiutared  Bank. 


a  basis  of  one  fully  paid  ordinary  share  to 
every  two  ordinary  shares  now  issued,  and 
one  fully  restricted  ordinary  share  foi 
every  t7vo  ordinary  shares  now  is¬ 
sued.  This  would  make  tbe  distribution 


registered  on  the  14th  of 


Northern 
Crown  Bank 


HEAD  OFFICE  -  WTSi-.Xll'Eft 

Capital  (Sathorlaed)  . SS.OflO.OOO 

Capital  iPald  I'pt  . $1,431^00 

Rent  and  I'ndlrlded  Proata4  »2O,20Z , 
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President.  Capt.  Vm  P.oblnaoti. 
Vfee-Prealdent.  John  Stovel. 

TV.  R.  Bawlf.  McTarlsh  Campbell, 
Sir  Douglas  Cameron.  K.C.M.Q., 

F.  F.  Hutchings.  Qeo.  Fisher. 
General  Manager  -  Robert  Campbell 

Four  Eranchee  in  Alberta,  eevan  in 
British  Columbia.  twenty-two  In 
Manitoba,  twenty-five  in  Ontario. 
ftrty-«lx  in  Saskatchewan.  A  total  of 
one  hundred  and  fourteen  Branches 
throughout  Canada. 

Correspondence  Invited. 
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S  ACQUIS 

I  BANK  OF  BItmSH  NORTH  AMERIMWni 
I  INCREASEFORIKS  ASSETS  (75, (NOAM 


Combined  Finances  of  Two  Institutions  Will  Give  Bank  of  Montreal  a 
Capital  of  Nearly  $21,000,000,  Reserves  of  Over  $19,OOOiAOO  and  Total 
Deposits  of  Well  Over  $350,000,000  —  Meantime,  Coi^nt  of  the 
Shaieholders  of  the  Bank  of  British  North  America  Must  Be  Secured 
at  Meeting  to  be  Held  at  London,  Eng. — Consent  of  Finance  Minister 
Has  Been  Secured  For  Deal,  Making  Second  Omsolidation  Consented 
to  by  Ottawa  in  Short  Time. 


Anticipate  Your 
Housecleaning  Needs  Now 

House  cleaning  Time  used  to  bring  about  incon¬ 
veniences  and  trials  that  made  the  Spring  cleaning 
a  drudgery.  Now'adays  thoughtful  home-owners 
let  the  Holland  staff  of  decorators  and  paper- 
hangers  relieve  them  of  their  woi*ries.  The  bur¬ 
den  is  shifted,  and  they  do  their  w'ork  neatly  and 
quickly. 

But  it  is  advisable  that  you  do  not  delay.  At 
present  we  are  in  a  unique  position  to  co-operate 
with  you  in  getting  your  work  finished  to  your 
entire  satisfaction. 

Decide  on  the  work  that  must  be  done  this  year. 
Telephone  us  then  for  an  appointment,  and  we  will 
Ije  pleased  to  go  over  your  home  with  you,  furnisl; 
estimates,  and  endeavor  to  give  you  the  advantages 
of  our  expeil  oi  ganization. 

We  M  ill  be  pleased  to  have  you  consult  us. 

519  St.  Catherine  Street  W'est. 


The  announcement  (hat  was  made  during 
the.  week  of  ihe  progress  that  has  so  far 
!  been  made  in  connection  with  the  purchase 
I  of  Bank  of  British  North  America  by  the 
i  Bank  of  Montreal  did  not  come  altogether 
I  as  a  surprise,  in  spite  of  the  fact  that  no 
definite  news  had  prcriously  been  published. 

^  N'evertbeles.s.  in  some  circles  it  was  felt  that 
such  a  siP|>  was  under  contemplation,  ex- 
j  actly  as  was  the  case  in  the  ab.sorptlon  of 
I  the  Northern-Crown  by  the  Royal  Bank,  as 
'  announced  in  la.st  week's  Financial  Times. 
Tlte  consent  of  the  Finance  Minister  has 
I  been  securt'd  and  it  is  e.\pected  that  all 
I  negotiations  will  be  completed  within  a 
i  short  tune.  This  matter,  of  course,  rests 
w  ith  the  sliarchoJders  of  the  smaller  institu- 
lion.  Fermission  will  be  asked  at  a  special 
meeting  to  be  called  in  London.  Kng.,  sliort- 
'  ly.  It  is  moiT  than  probable  that  this  oon- 
I  sent  will  be  given  as  a  matter  of  course, 
lowing  to  the  fact  that  negotiations  have 
I  progressed  so  far.  and  the  luirebase  evident- 
I  ly  has  (be  approval  of  the  British  North 
I  America's  directors,  and  chief  shareholders. 

Holds  Royal  riinrter. 

The  ease  of  the'  Bank  of  British  .North 
,  Aiuorica  has  been  a  rather  anamolous  one, 
inasmuelt  as  the  hank  has  operated  in  the 
'  Dominion  as  an  institution  under  a  British 
j  charter,  with  its  board  of  directors  sitting 
i  in  London,  and  otily  an  advisory  board  in 
,  Canada.  This  has  meant  that  while  the 
1  Canadian  hoard  has  been  able  to  make  ne- 
•  cessary  i  eepinmendations  in  connection 
I  with  the  pursuit  of  the  bank's  every-day 
btisiness,  the  more  important  matters  would 
have  to  be  stihinitted  to  the  I.ondon  hoard 


HINTS  TO  INVESTORS 


The  Editor  will  be  pleaaed  to  anawer.  elthtr 
through  this  column,  or  by  letter  when  tha 
circumstances  require  1C  any  enquiry  re¬ 
lating  to  Inrestments.  It  should  'oe  under- 
stooa.  However,  that  The  Financial  Tlmai 
will  not  make  predictions  regarding  tha 
Immediate  tnarkat  course  of  any  security. 
To  receive  »tlention.  inquiries  must  be  ac¬ 
companied  by  the  fulFname  and  address  of 
the  Inquirer,  as  an  evidence  of  good  fat^ 
All  questions  complying  with  these  rulaa 
Will  receive  prompt  attentlun. 


Spanish  Biver  Bonds. 

Editor,  Financial  Times, 

Dear  Sir: — I  notice  in  your  answers  to 
correspondence  in  issue  of  the  16th,  current 
(bat  you  make  some  rather  promising  re¬ 
marks  regarding  Spanish  River  securities, 
and  being  a  holder  to  bonds  in  this  corpora¬ 
tion,  T  should  like  to  know  if  there  is  any 
possibility  of  the  company  paying  off  the 
deferred  interest  which  was  deferred  on 
bonds  before  the  year  1921.  which  I  believe  j 
was  the  specified  date  on  which  it  was  to 
be  paid  when  the  interest  was  defaulted. 

I  am  also  very  much  pleased  to  note  the 
stand  you  take  regarding  the  Government’s 
attitude  towards  C.P.R.  You  have  been  per¬ 
sistent  in  endeavouring  to  protect  investors’ 
interests  in  the  past,  and  I  sincerely  hope 
we  will  hear  more  from  you  regarding  this 
matter.  This  ought  to  be  a  splendid  oppor¬ 
tunity  to  gel  your  Investor's  Protective  I.«a- 
gue  into  operation.  Yours  sincerely, 

E.  A.  P. 

Ontario.  March  TSth,  1918. 

Editor's  Note: — We  do  not  anticipate  pay¬ 
ment  of  the  deferred  interest  until  the 
expiring  of  the  six  or  seven  year  period  of 
interest  suspension,  which  ends  in  1921.  In 
the  meantime  current  interest  is  being  paid, 
the  deferred  payments  being  for  a  period  of 
only  tw'o  years.  No  doubt  the  company  could 
now  liquidate  this  indebtedness  to  bond¬ 
holders.  though  in  the  circumstances  of  an 
active  and  profitable  business  era.  neces¬ 
sitating  much  working  capital,  it  might  not 
he  politic  to  meet  deferred  payments 
until  due.  It  will  be  remembered  that  when 
the  bondholders  consented  to  deferring  two 
years’  interest,  they  were  given  certain  per¬ 
quisites  (if  we  may  use  the  term)  some¬ 
what  to  compensate  for  the  lack  of  interest, 
some  of  which  were  a  ma.iority  representa¬ 
tion  on  the  hoard;  compound  interest  on 
ih'3  deferred  payments,  and  a  speculative 
share  of  prospective  dividends  on  i-h"  com¬ 
mon  stock.  Our  correspondent  may  remem¬ 
ber  that  The  Financial  Times  was  directly 
instrumental  in  securing  these  comparative 
perquisites  on  behalf  of  the  bondholders. 

BritgiiPs  Forelpii  Trade  in  191S. 
Enquirer,  Ottawa.— The  information  we 
have,  pertaining  to  Great  Britain’s  foreign 
business  in  1918.  is  incomplete  in  detail.  It 
shows  imports  of  £1.065,000,000;  exports 
£525,000,000;  re-exports  £69,000,000. 

The  School^  of  Finance. 

Editor,  The  Financial  Times, 

Dear  Sir,— As  soon  as  I  began  buying 
The  Financial  Times  regularly  every  Sat¬ 
urday  morning,  that  is.  since  August,  1917, 

I  bought  card  indexes  and  classified  every 
article,  notes,  data  published,  and  also  spe¬ 
cial  articles  on  every  subject,  etc.,  etc. 

I  have  thus  kept  said  cards  showing  at  a 
glance  where  to  find  any  artieje  or  infer- 


INVESTORS  sairv::; 

(’cut.  Gold  Res . 

Securillt's . 

matlon  desired  In  the  shortest  possible  (  all  loans  Can . 

time,  —  ('all  loans  Abroad . 

I  have  about  900  cards  on  American  Current  loans  Can . . 


for  final  ratification.  An  instance  of  this 
will  be  fotmd  in  the  dividend  declarations, 
which  were  usually  provisionally  announced 
by  the  Canadian  board,  but  did  not  become  a  | 
reality  until  the  approval  of  the  British  I 
board  had  lieen  given — thus  entailing  ainat-i 
ter  of  at  least  two  or  three  weeks’  delay.  I 

In  giving  Its  consent  to  the  present  pnr-  j 
chase,  the  Finance  Department  at  Ottawa  | 
evidently  took  all  these  features  into  con-  ! 
sideration,  as  well  as  the  fact  that,  if  the 
purchase  went  through,  it  would  be  quite  ! 
equitable  to  the  shareholders  of  both  banks 
as  well  as  the  general  public. 

The  Financial  Aspect. 

The  hank  of  Montreal  has  a  capital  of 
$16,000,000  and  the  B.N.A.  $4,866,666,  a  com¬ 
bined  total  of  $20,866,666;  reserves  amount  ; 
to  $16,000,000  and  $3,017,333  respectively,  a  j 
total  of  $19,017,333;  note  circulation  of  $26,-  i 
447,706  and  85.312,640.  a  total  of  $31,760,246; 
deposits  in  Canada  $251,810,010  and  $45,625,- 
405.  a  total  of  $297,435,415;  and  liabilities 
of  $356,934,618  and  865,409,933.  or  a  total  of  ! 
$422,361,351.  I 

On  the  asset  side,  the  Bank  of  .Montreal’s  j 
current  gold,  as  at  the  end  of  .lannarv,  1918.  ! 
was  $20,668,406  and  B.N.A.  $1,271,821,  a  total 
of  $21,940,227;  Dominion  notes,  $57,253,492 
and  $7,052,850.  a  total  of  $64,306,342;  deposit 
in  central  gold  reserve  $11,500,000  and  $1,- 
970,000.  a  total  of  $13,470,000;  securities  held 
$63,772,670  and  $12,691,370,  a  total  of  $76.- 
363,940;  hank  premises  $4,000,000  and  $2.- 
409,292,  a  total  of  $6,409,292;  and  total  assets 
.$392,623,438  and  $75,418,448,  a  total  of  $468.- 
043,886. 

Individual  figures  and  the  combined  totals 
are  shown  in  the  following  table,  as  indi¬ 
cated  in  the  .lanuary  bank  statement; — 

KTS. 

Bk.  .Montreal.  Bk.  B.N.A.  l7ouihined. 


WE  OFFER 

Canada’s  Victory  Bonds 

OF  ALL  DENOMINATIONS 

At  98g  and  Interest 

The  same  as  the  issue  price  of  par  flat 


DaM.X7«xo77.SE:ccmiTXES 

GOBPORATIOrV  XiI>\ITBX> 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  CaTAMJtMtO  ftOI  LONDON.  CNO. 


Mainly  About  ‘Americans’ 


stocks  as  published  from  American  papers,  Current  loans  abroad . 

and  about  300  on  Canadian.  ^Municipal  loans . 

(Mipptngs  of  newspapers  are  arranged  ac-  Frcmise.s . 

cording  to  date  in  scrap-book  bought  spe-  t  t  i  \c-  •  i 

dally  for  that  purpose.  Reason  for  tuts  ^ . 

elaborate  work  was  to  familiarize  myself  1 

with  stocks,  finance  and  other  information  C.ipital  . 

pertaining  to  same,  and  am  glad  to  say  that  Resorve . . 

much  information  was  'gained  from  this  .Note  t 'irciilation . . . 

classification,  being  of  invaluable  aid  in  the  D<  po.siis  in  Can . 

continuation  of  my  studies.  Deposits  abroad . 

To  make  the  work  still  more  systematic  l 

and  comprehensive,  I  Intend  to  follow  your  total  Liabilities . 

advice  given  to  B.  L.  N.  in  your  issue  of  A.s  to  the  finer  points  of  the  purcLt 


Total  l.iabilities 


$  2(1,668,406 

$  1.271, 8i: 

5  21.910,227 

im.'zo'5,492 

7,052,850 

64,306,342 

11,500,000 

1,970,000 

13,470.000 

6:t.772,570 

12,591,370 

76,363,940 

2,694,397 

2,694,;?97 

77,623,002 

4,827,050 

82,450,052 

99,789.670 

26,958,552 

126,748,222 

9.928,328 

6,481,658 

16,409,986 

12,794,314 

2,078,045 

14,872,359 

4,000.000 

2,409,292 

6,409,292 

$392,625,438 

$76,418,448 

$468,043,886 

E.S. 

$  16,000,000 

$  4,866.666 

1  20,866,666 

16.000,000 

7.3ot> 

19,017,3.33 

26.447, 7ii6 

5,312,540 

31,760,246 

251.810,01(1 

45.625,405 

297,435,415 

o5,<>‘I2.76 1 

4.785,506 

60,428,270 

$356,951,618 

$65,409,933 

$422,364,551 

advice  given  to  B.  L.  N.  in  your  issue  of  A.s  to  the  finer  points  of  the  purchase,  no  he  no  immediate  alteration  of  conditions  as 

March  9th,  re  ‘‘.Modern  Business  Set."  as  statetiieni  has  yet  been  iiiade,  hut  it  is  pre-  they  exist  at  the  prr.sent  time  as  far  as  Ihe 

piiblitthed  by  Alexander  Hamilton  Institute,  suined  that  the  terms  will  he  farouiablc  to  smaller  bank's  business  or  customers  are 

and  will  bu.v  same  at  first  opportunity.  the  B.N.A.  shureholde.rs.  who  will  be  paid  «’oncerned. 

Now  that  I  begin  to  understand  a  little  partly  in  cash  and  partly  in  stock  of  the  q-jn,  comhined  finances  of  the  two  instifu- 
aboiit  the  above,  I  would  like  to  keep  a  it-  purchasing  hank.  (ions  will  mean  still  greater  prominence  for 

cord  of  only  ten  (five  if  it  is  sufficient)  of  Mill  Openite  Indepciideiitly.  the  Bank  of  Montreal  as  the  largest  Cana- 

the  companies,  classified  as  to  their  respec-  There  apixars  to  hr  good  ground  for  the  chartered  bank  by  a  good  margin,  giv- 

tlve  industry  and  according  to  their  imimrt-  statement  that  if  the  deal  is  finally  ratified  **‘8  B  a  total  paid  up  eapltal.  as  explained 
snee  on  (he  market,  beginning  w  ith  the  lead-  and  in  due  course  consummated,  there  will  nearly  $21,000,000,  reserves  of  over 

er,  down.  be  no  iiumediate  change  in  the  management  total  deposits  of  well  over 

I  realize  that  it  is  asking  very  much,  but.  of  either  institutions,  both  operating  as  at  $3.>0,000.000. 
to  quote  B.  L.  N..  “Mv  Idea  is  to 'save  you ,  prc.sent.  hut  with  the  smaller  bank,  of  Bo  far  as  seniority  is  concerned,  the  Ba:ik 


the  bother  of  later  inquirv.”  '  eourse.  operating  iicdev  the  direction  of  the  of  British  North  America  stands  third  in  the 

My  position  is  the  same' if  not  worse  than  Bank  of  .Montreal.  .M  least,  that  is  the  list  of  Canadian  chartered  banks,  having  been 
R  1  N  mv  ipnoranr<>  of  ths  nrinriml .  P*  Conjecture  from  information  avail-  established  in  1836,  and  incorporated  with 

m  able,  although  the  Bank  of  Montreal,  will.  Royal  charter  in  1840.  The  Bank  of  Mont- 


Income  Tax  Rulings 


ARREST  LOAN  OFFICIALS. 


facts  permitting  to  invest  or  speculate  in-  .u  oi  .loiu- 

tellirentlv  heine  almost  “zero  "  hut  I  H  is  Pi'esumed,  reserve  the  right  to  take  over  real,  is,  of  course,  the  oldest  Canadian  bank, 

"  i/  the  B.N.A.  as  pan  of  its  definite  system  at  having  celebrated  its  centenary  but  a  short 
sure  that  with  jour  help  I  w  ill  evcnniall}  got  I  jj  This  arrange-  time  ago.  The  second  oldest  bank  is  the 

out  of  that  zero  class  on  short  notice  o  would,  therefore,  mean  that  there  will  Bank  of  Nova  Scotia. 

“T  keep  at  it.’  in  the  sam-e  systematic  man-! 

ncr  I  have  started.  - - -  '  "  — 

If  there  is  any  w'ork  nmre  complete  than!  - II  ARREST  LOAN  OFFICIALS. 

"Modern  Business,”  I  w’ould  be  much  •  HT  D  1  *  _ _ 

obliged  to  you  to  mention  same  in  your  an- 1  InCOITlO  1  8X  KUlinSS  ..  .  .u 

I  o  Toronto.— Further  arrests  are  expected  in 

The  enclosed  sheet  shows  the  order  iu'  connection  with  the  liquidation  of  the  Do- 

which  I  keep  the  different  classes  or  stocR.s.  Me  are  informed  that  the  roinmissioner  of  niinion  Permanent  Ixian  Corporation,  as 
Thanking  you  in  advance  for  your  lonr-  Taxation  has  iiiiornied  certain  enquirers  ^^anagcr  F.  M.  Holland  who  was 

tesj-.  that  films  and  corporations  reporting  <,nc,i  ,  . 

I  remain,  vours  trulv.  income  lor  their  fiseai  jear  Instead  of  the  Placed  under  arrest  this  week.  Is  charged 

J  D,  calendar  year  will  for  1017  report  the  fig-  with  four  others,  with  conspiracy.  At  least 

Notre  Dame  de  Grace,  Montreal,  .March  19,  urcs  of  that  fiscal  year,  the  greater  portion  one  of  the  men  named  in  the  charge  wITIi 


Pierce-Akrow  Motor  Co.  earned  $11' 
per  share  on  the  common  stock  in  1917. 
Since  January  Ist,  the  plants  have  been  work- , 
ing  at  capacity,  the  ovitput  being  on  a  greater 
scale  than  ever  before  in  tlic  history  of  the 
company. 

When  C.P.R.  slumped  Inst  Friday  to 
138  t.j',  Reading  made  a  .'<ul)stantial  gain  to  I 
845(1.  This  movement  of  two  rail  stocks 
in  opposite  directions  was  favourably  com¬ 
mented  upon,  as  furnishing  a  good  sign  of 
a  discriminating  market. 

Prediction.s  are  being  made  in  well  in¬ 
formed  linancial  circles  that  the  war  will  i 
last  two  or  tliree  more  years,  and  advice  is 
being  given  to  investment  community  to 
act  accordingly,  for  sooner  or  later  the  coun¬ 
try  will  have  to  adjust  itself  to  that  out- ' 
look.  I 

I  Warning  is  being  given  in  conservative 
I  quarters  against  the  selling  of  motor  stocks 
'  short.  It  is  held  that  thev  h;ive  adjusted 
1  themselves  tt>  new  conditions  and  will 
I  certainly  enter  the  period  after  w';ir  on  a 
i  basis  sounder  than  at  any  time  in  the  his- 
I  tory  of  Lite  business. 

Mexican  Petroeei’m  weak  point  is  the 
I  lark  of  ships,  aecording  to  inside  interests. 

I  This  condition  is  now  being  remedied  by 
new  launchings  and  with  each  new  ship  in 
commission,  ihrougli  P:in-.\merican  I’etro- 
leum  concern  the  Mexican  Phtroleum  busi¬ 
ness  will'  exjiand. 

The  puni.ic  is  waiting  for  the  Liberty 
Loan  and  the  Siberian  announcement. 
Judging  from  enquiries  noted  professionals 
are  waiting  for  indications  of  greater  sup¬ 
plies  of  money  before  Itecoming  broadly 
active,  according  to  gossifis  in  stock  market 
j  circles.  )’redic1ions  are  being  made  in  spec¬ 
ulative  channels  that  the  buying  which 
has  been  going  on  in  U.  S.  Industrial 
Alcohol  will  be  elTective  in  bringing  about 
!  a  fifty  point  rise  in  the  itricc  of  stock  during 
the  next  few  months. 

New  York  Central,  Northern  Pacific, 
Great  Nortliern  and  Southern  Pacific  and 
!  Penna  are  declared  by  those  who  have  been 
!  looking  into  the  situation,  to  hold  more  val- 
I  uable  equifie.s  in  other  lines  than  any  pro¬ 
minent  companies.  Iteading,  Southern 
I  Pacific,  St.  Paul  and  Northern  I’acific  also 
I  hold  valuable  indui  trial  equities.  Stocks  re¬ 
presenting  comp.'tnies  with  hig  investments 
are  increasing  in  favour. 

There  is  a  good  deal  of  buying  noted  in 
the  medium  prieeri  shares  which  pay  sub¬ 
stantial  dividends,  show  good  earnings 
and  have  a  satisfactory  margin  of  safety 
over  dividends  requirements.  Steels  and 
railroad  equipments  in  this  class  in  a  num¬ 
ber  of  instances. 

1  AMERirAN  MALTING.— 'riiere  is  a  substan¬ 
tial  foundation  for  persistent  rumours  that 
I  American  Malting  Co.,  w  ill  liquidate  its 
:  assets.  It  is  understood  that  the  plan  is 
already  under  way  and  that  a  committee 


will  be  appointed  to  iepresent  the  different 
classes  of  stockholders.  American  Malting 
Co’s  stocks  have  been  strong  recently. 
The  tentative  plan  calls  for  paymejits  of 
back  dividends  on  the  Ist  preferred  amounting 
to  about  33  p.  c.  and  subsequent  liquidation 
on  a  basis  of  between  $50  and  $60  a  share 
I  for  the  1st  pfd  and  between  $15  and  $20 
;  for  the.  common  stock.  Company  is  said  to 
have  cash  inventories  amounting  to  $4,000,- 
000.  Dividends  in  arrears  on  rreferred  stock 
w’ould  take  about  $;?, 600,000  of  this  sum. 
This  would  leave  about  $700,000  after  call  of 
$900,000  for  bonds.  Real  estate  is  valued  at 
$6,000,000  and  could  probably  be  sold  very 
j  easily  for  $4,000,000  to  $5,000,000. 

I  Predictions  are  noted  in  conservative 
‘active  market  circles  that  U.  S.  Steel  short* 
will  be  found  retiring  rather  agressively 
I  a.s  the  time  approaches  for  the  publication 
of  the  annual  report  of  the  corporation. 
The  outstanding  short  interest  is  still  large, 
it  is  said,  especially  as  regards  a  profes¬ 
sional  element. 

Attention  is  being  directed  in  statis¬ 
tical  (juarters  to  evidence  of  an  increasing 
economy  throughout  the  country  together 
with  a  new  thrift  that  is  very  encouraging 
and  which  is  held  to  be  responsible  to  a  con¬ 
siderable  extent  for  investment  absorption 
now  seen. 

— 

General  Motors. — .At  special  meeting 
of  stockholders  of  General  Motors  Company 
it  was  voted  to  increase  the  capital  stock  to 
$200,000,000  or  2,000,000  shares  of  $100  par, 
$60,000,000  of  which  is  to  be  preferred  and 
$150,000,000  common,  an  increase  from 
$20,(100,000  six  per  cent  preferred  and 
$82,600,000  common.  A  provision  is  made 
that  the  preferred  stock  at  the  option  of 
the  board  of  directors  shall  be  subject  to 
redemption  in  whole  or  in  part  at  110  and  ac¬ 
crued  dividends  on  November  1st,  1918  or 
on  any  dividend  date  in  such  manner  as  the 
board  of  directors  may  direct. 

IT.  B.  Steel. — A  good  demand  on  a  scale 
down  is  reported  as  likely  to  develop  in 
U.  S.  Steel,  below  the  90  level.  Odd  lot  chan¬ 
nels  reported  orders  to  buy.  Investment 
sources  will  take  the  stock. 

There  is  an  important  readjustment 'oiT 
railroad  labour  going  on  under  the  Govern* 
ment  control.  Men  are  being  put  where 
their  activities  count  for  results,  and  not 
for  show  or  for  competition  purposes.  It 
is  claimed  that  this  labour  readjustment 
will  go  far  toward  cutting  down  the  expense 
of  the  carriers. 

A  great  deal  of  confidence  is  being 
shown  in  New  Haven  in  conservative  New 
England  circles.  There  is  a  belief  that  seems 
to  be  getting  into  the  conviction  stage,  that 
New  Haven  has  started  to  come  back, 
and  that  as  soon  as  the  financial  affairs  are 
in  better  shape,  the  stock  will  enter  into  a 
long  rise  to  reach  the  dividend  plane  again. 
The  traffic  is  there.  What  is  needed  is  man¬ 
agement,  financial  and  physical,  and  it  is 
believed  that  is  at  hand. 


1 1  O  ||  Toronto.— Further  arrests  are  expected  in 

I  connection  with  the  liquidation  of  the  Do- 

We  are  Informed  that  the  roinmissioner  of  niinion  Permanent  Ixian  Corporation  as 

’Taxation  has  iiiiormed  General  Manager  F.  M.  Holland,  who  was 

that  tnms  and  corporations  reporting  tnc.i  ,  .  ,  , 

income  ior  their  tiseai  jear  Instead  of  tbe  Placed  under  ariest  this  week.  Is  charged 
calendar  year  will  for  1917  report  the  fig-  with  four  others,  with  conspiracy.  At  least 


^Supply  and  Demand*^ — Every  Time 


1918. 

Editor’s  Note 


-Our  eorresponflenrs  pro 


of  which  falls  within  1917— not.  as  required  n„jiand,  is  dead. 

by  the  actual  woi  ding  of  the  Act,  that  fis  further  action 


and  business.  Our  Correspondent  should  The  Commissioner  has  said  nothing  aliout 
read  the  annual  statements  or  lli-e  prcsl-  the  date  wlion  this  report  must  be  made. 


made.  ‘‘There  may  not  be  any,”  he  added. 

The  inspector,  however,  declined  to  make 
a  positive  statement  that  there  would  not 
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.Montreal  Power  and  Shawinigan.  These  Depariment  'mh  so  some  ii(,j  i  ui  i  ^  years,  the  charge  reading  that  "Hollknd  did 
reports  will  cover  a  whJe  field,  and  much  anomaly  later  on,  but  in  the  mea^hile  the  J'ns,  by  deceit  and  falsehood 

useful  general  information  will  accrue  from  only  advice  that  we  can  give  to  bewildered  confederate  and  agree  with  ‘the' 

the  reading.  \Ye  think  it  possible  to  over-  company  se<  retanrs  Is  not  to  am,  pay  dividends  on  tie  capitaF 

do  the  filing  system,  especially  in  (he  case  not  lo  attempt  to  stock  of  the  Dominion  Permanent  Loan  Cor- i 

of  an  amateur.  It  takes  a  lot  or  time,  come  tax  before  they  would  naturffTlj^  get  , oration,  whereas  such  dividends  were  not' 
which  might  be  more  profitably  employed '  them  out  for  the  edifmatlon  of  the  share-  panted  by  the  company.”  | 

absorbing  current  news  developments.  "Past  holders.  I  artnershlps  must  report  for  tho  arrest  was  made  at  the  instigation  I 

performances”  may  be  valuable  to  a  finan-  calendar  year.  yjp  crown  Attomey.  It  is  surmised  ! 

cial  writer,  but  the  casual  student  bad  Supertax  Errors.  that  it  resulted  from  the  investigation  Into ' 

much  better  concentrate  upon  day-to-day  Toronto  Globe  is  busily  propagating  the  affairs  of  the  company  by  fb'd  official  i 

events,  with  a  sharp  eye  to  the  future.  entirely  erroneous  view  of  the  supertax.  liquidator. 

■ - -  and  several  readers  have  written  to  ask  us  if  No  ball  has  been  arranged  for  Holland' 

ARftItT  TUP  65TY>fir  RXrHANGE  ihe  exainple.s  of  the  supertax  as  published  so  far,  as  he  is  seriously  ill  at  his  home  at  i 
ADUL  l  Xill!.  Financial  Times  90  Scarth  road.  A  severe  attack  of  pneii- 

- -  are  not  Incorrect.  The  error  of  the  Globe  monia  Is  said  to  be  the  trouble.  Holland  , 

As  a  part  of  the  campaign  for  acquainting  correspondents  consists  in  de-  is  under  imllce  surveillance.  j 

the  large  body  of  new  investors  in  Canada '  ducting  the  $3,000  or  $1,500  exception  not - ^ 

with  the  functions  and  qualifications  of  the ,  only  for  the  normal  tax  but  for  toe  super-  ^  GATHEBIXO  OF  TETEBAJfS.  I 

Stock  Exchanges  df  this  country,  the  Mont-  tax  also,  which  is  quite  to  ^  (From  Canada,  London.  Eng.)  ! 

real  Stock  Exchange  has  Issued  a  very  at-!  terms  of  the  Act.  Dudley  Oliver  the  manager  of  the  -West-  i 

tractive  and  informing  pamphlet  under  the  of  making  ^e  exemption  vasUy  more  valu-  BrLch  of 'the  ^nk  of  M^treal  a^  ! 

title  of  "Investing:  And  the  Semce  Render- ,  able  to  a  !  companl^^  Sir  Arthur  Currie  when  he  re-, 

ed  by  the  Montreal  Stock  Exchanp.  1^1  ’  ”  .ge  turned  to  the  Front  last  week.  tVhlle  ( 

letterpress  is  from  toe  pen  of  Joseph  H.  begins  at  $3,001  or  at  $i,WL  p  tne  case  ,he  Canadian  Corps  this  very  popular 
Copeman,  financial  editor  of  the  Montreal  may  be.  but  the  supertax  begins  at  $6,001  young  banker  probably  saw  more  of  toe 
Gazette,  who  possesses  ample  qualifications '  no  matter  ''  het^r  marnea  or  single,  Canadian  front  line  and  of  the  various  bat- 
fOr  both  undesUnding  the  workings  of  the  not  at  a  point  $6,000  above  the  exemption  talions  than  has  been  done  hitherto  by  any 
St.  Francois  Xavier  Street  Institution  ana  i  point.  other  civilian  within  the  same  spaon  of  time. 

making  them  clear  to  the  uninRiated.  In  - He  had  the  good  fortune  to  be  a  guest  at 

a  brief  introduction  it  Is  explained  that  the  be  seenred  only  by  election,  that  candidates  perhaps  the  most  notable  gathering  of  vet- 
object  of  the  booklet  is  "to  foster  invest- |  are  subjected  to  the  closest  acrutlny  as  to  erans  that  baa  yet  taken  place  on  the  Cana- 
ment  in  securltlea,  not  to  encourage  specu- 1  character  and  standing,  that  the  relations 

latlona.”  It  will  doubtleas  be  a  revelation,  of  a  member  broker  with  a  client  arc  the  dinner  p  the  Officers  Mew 

to  many  readers  of  the  class  for  which  toe  i  strictly  confidential,  that  supervision  of  ”;,arr 

booklet  is  designed,  to  learn  that  the  Stock  “listed  "  securUle.s  is  rigorous,  and  that  the  ^14,  which  'J*®  »tteped  by  all  the  , 

Exchange  has  any  interest  in  Investment  or  constant  publfc  market  provided  for  listed  j  ^  ‘Trincess  Vats”^  who^td  bee^  in  ! 
in  any  other  dealings  than  those  of  specula- i  securities  is  a  great  factor  of  strength  to  "pran^  tor  over  t^S  yeaTs  -^he  othS  ! 
tion:  but  it  is  a  revelaitlon  which  Is  long ,  the  inpstoi'_  Some  instructions  as  to  the  present  were  Prln^  Arthur  of  (km- i 

overdue.  j  method  of  selling  securities  naught.  Genera!  Radcllffe,  General  Farmer. ' 

Readers  of  The  Financial  Times  will  nof  through  a  Stock  Lxchange  broker  are  in-  and  General  Hodgson,  all  of  whom,  in  the  ‘ 
need  to  be  reminded  of  the  facts  concern-  cltifk-d.  and  some  particulars  as  to  the  d*f-  course  of  the  evening,  were  called  upon  for 
ing  toe  Stock  Exchange  which  are  clearly  ferent  classes  of  securities — bonds,  deben-  short  speeches.  TTie  ovation  received  by 
set  forth-by  Mr.  Copeman;  of  the  fact  that  '  tures.  and  the  different  grades  of  stock.  The  General  Currie  from  his  old  officers  of  the 
trading  among  its  members  is  governed  Ty  i  beginner-investor  will  find  the  booklet  vgrj'  Ist  Division  could,  we  are  told,  only  be  pro-  I 
stringent  regulations,  that  membership  caul  handy,  perly  realised  by  those  who  heard  It  i 


j  "Some  of  our  liall'-baked  econoiiilsts  are 
I  too  fond  of  mixing  iiji  cause  and  effect  in 
attempting  to  explain  rising  prices  and  th,' 
j  present  high  cost  of  living.'’  said  a  banker, 

I  laying  aside  a  dally  paper  iu  wliicli  he  had 
just  road  a  long  editorial  dissertalion  on  the 
all-absorbing  subject.  "’This  writer  lias  for 
some  time  been  discussing  the  question  of 
inflation,  which  he  says  is  the  cause  or 
bigher  iiricos. 

'  “Nou,  ill  the  first  place,  T  <Ton*t  admit 
that  liiere  lias  lieen  inrialion.  Call  It  ex¬ 
pansion,  if  you  like,  luit  inflation  conveja 
the  imiircssion  of  a  iioorn  liascd  upon  un¬ 
sound  currency.  W'c'  will  say  there  has  been 
I  expansion.  lOxpaiision  of  v\hat?  “Of  credit, 
I  which  finds  cxiiresslon,  it,  may  be,  in  larger 
issues  of  Federal  Reserve  notes,  and  Gov- 
!  eminent  bond.s.  But  back  of  this  condition 
and  the  cause  of  it,  is  jour  rise  in  prices. 
The  rise  came  flr.st,  I  tie  expansion  after- 
I  wards. 

‘•'Tlie  solution  of  these  economic  problenis 
is  not  a.s  difficult  as  some  people  imagine. 
Some  theorists  make  difficulties  for  Ihtun- 
selves  in  finding  an  answer.  The  simplest 
answer  is  nearly  always  the  eorrcci  one. 
In  this  r.asc.  It  is  merely  a  proposDion  or 
supply  and  demand.  You  have  your  increa-j- 
ed  demand  and  shortage  of  supply  and  up 
go  prices.  Credit  is  immediately  invoked 
to  meet  the  enlarged  production. 

"I  will  give  you  a  concrete  Illustration  of 
this  fact.  The  other  day  a  very  good  cus¬ 
tomer  of  tiurs,  one  who  scarcely  ever  bor¬ 
rows,  came  to  ns  and  said  that  owing  to  the 
extraordinary  advance  In  the  cost  of  (he 
raw'  material  which  he  used  in  his  business 
he,  felt  cxunpelled  to  a.sk  us  for  an  exten¬ 
sion  of  credit.  He  wonted  immediately  $100,- 
000  and  might  have  to  go  to  $500,000.  We 
gave  him  this  line.  Now,  this  meant  that 
we  were  prepared  to  increase  our  deposits 
by  $500,000,  not  because  of  any  new  under¬ 
taking,  but  to  enable  this  man  to  go  ahead 
with  his  btisiness  and  meet  toe  rise  In 
prices. 

"Thia  Is  only  one  Instance  of  what  is  tak¬ 
ing  place  every  day  in  times  like  these.  The 
great  industrial  activity  Into  which  the  war 
has  plunged  the  country  has  made  it  neces¬ 
sary  to  expand  credit  facilities.  New  enter¬ 
prises  are  being  undertaken  for  the  prose¬ 
cution  of  the  war.  The  Government  by  ns 
huge  war  loans  is  at  once  absorbing  credit 
and  creating  new  instruments  of  credit  You 
can  scarcely  have  too  much  currency  under 
these  conditions,  because  the  gigantic  In¬ 
dustrial  activ'ity  and  the  greater  employ¬ 
ment  of  labour  throughout  the  world  are 
making  greater  demands  for  currency  for 
ordinary  use. 

"Suppose^fqi;.  one  inooient^  that  the  war 
were  to‘'fcl8ffR'  to  an  end  right  now,  that  the 
Government  stopped  issuing  further  war 


loans  and  shut  off  its  war  orders.  There 
would  be  a  sudden  stoppage  of  demand  for 
inaterlal.s.  What  would  happen?  An  Immedi¬ 
ate  slump  in  prices  would  follow  and  your 
Increased  currency  would  find  Its  way  back 
to  the  federaF  reserve  hanks  as  loans  ran 
off,  and  the  notes  would  be  destroyed.  Here 
again  is  an  instance  of  the  effect  of  supply 
and  demand. 

"If  inflation,  or  expansion,  is  the  cause  of 
high  prices,  I  would  like  to  ask  those  the- 
orfists  why  the  price  of  coffee,  for  Instance, 
has  not  advanced  along  witfi  other  food¬ 
stuffs?  And  why  has  the  price  of  r.al  es¬ 
tate  been  going  down  In  recent  years? 
Surely  if  inflation  possesses  the  inherent 
quality  they  maintain  for  it,  it  must  be  gen¬ 
eral  in  Its  effect.  There  Is  no  difficulty 
over  the  world’s  supply  of  coffee  to-dfy, 
therefore  its  price  remains  unaffeetta. 

"The  quantity  theory  of  money;  that  is, 
that  an  increased  supply  of  the  tokens  ot 
money  make  for  a  rise  in  prices,  is  all  very 
well  in  the  abstract  and  in  solving  price 
movements  of  Jong  duimtion.  But  in  prac¬ 
tice  it  offers  no  satisfactory  explanation, 
since  it  carries  too  many  qualifying  reser¬ 
vations.  But  In  times  like  these  we  do  not 
have  to  go  far  beyond  supply  and  demand 
to  explain  the  theory  of  expansion.” 
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INTERESTING  ANALYSIS  OF  ACCIDENT  'I  M,taiv  Atont  In*ur.ncel'  amewcas  ybar. 

AND  HEALTH  INSURANCE  PLANS—THE  ^  ch.,  Bxv«rl«a««4  Mvch  Activity  andj 

DO  AOTI^A  f  D\7DDV  AV  A  OOt  ATTf/^M  wfcrtto*  la  ti«  CaaadiaB  fire  rick  SfcawH  Satiaflaetory  Rcaulta  at 

KlvAv>  I  Iv^AL)  CVISKI*UAT  Ar  Ir  LIV^A  1  IvJIN  by  aone  38  p.e.  u  aot  an  absolute 'Impossl-  Aaaaal  Mcetiaf.  I 

'  '  —  ■■■'■  -  '  WHtf.  _  I  aaaual  meetiaa  of  the  British  | 

"Vany  Points  Cleared  Up  By  Practical  Inspector  of  Company  Handling  J  4  laaanaoa  policy  u  a  aioruiy-wea-  America  Assurance  Company,  held  in  Tor-  i 
Much  of  This  Business — Some  Short^mings  to  be  Found.  Brought  »ber  patrol  that  is  always  ready  to  aid  a !  onto  recently,  the  financial  statement  pre-  j 
About  by  Competition  and  “Frills’' Placed  in  Policies  by  Various  Com-  •**!?  la  ^tstresa _  ,  seated  to  shareholders  and  policyholders ^ 

panics — Weekly  Life  Indemnity  and  Bonus  Accumulation  Clanse  Dis-  i.  ai.  ^***  company  has  erer , 

mi«eaW  TfoaUh  TManrafiA*  in  Piiblto  Favmir  »ay#r  nsnu,  la  ata  eiMtoral  campaign,  I  tMide.  xhe  toUl  results  of  the  business  ofi 

cussed— Health  insurance  m  Huonc  Favour.  „  about  his  cine  ore  insur-  ^ 

-  tact  scheme,  but  If  he  Is  re-elooted  we  sre(*"  departments  showed  a  Balance  to  the  i 

•ure  t6  liftr  more  About  it.  i  credit  of  tho  yeer't  operations  of  1726, <01,  ■ 

An  interesting  leik  on  the  essential  fda-  tag  M  hie  laedleal  fraettce  as  a  epeeiaUat.  - - -  including  interest  and  rents. 

turei  of  accidant  and  health  iaaurance  poll-  •*  The  recentiy-announced  absorption  of  me  in  the  fire  and  hail  departments  the  pre- : 

rcmroMh\“T^n‘ir *"linc«h”lre  oalt.  b"  ^‘‘'••‘^laTaaiSaoSaaig  m 


panics — Weeldy  Ofe  Indemnity  and  Bonus  Accumulation  Clause  Dis¬ 
cussed — Health  Insurance  in  Public  Fitvour. 


specter  of  the  r,ondon  *  Uaeashire  Ouat-  i,p.  1  thar;  .r"atril  a  faw  w^kTnsur.ice  co«- 1  and  the  losses,  paid  and  outsUnd-j 

antee  A  Accident  Company,  VancauveT  AddMaa  af  "fftlia.”  ;  panlas  that  would  stand  Uking  over  hyi  ing,  were  11,236.647.  After  charging  agents  i 

branch,  before  the  Insurance  Institute  ot  This  ease  has  so  ietereafea  tn.  some  of  the  stroogar  companies.  i  commissioha,  taxes  and  general  expenses ; 

Vancouver.  Tr  follows,  in  part;  I  shdUld  aat  be  at  all  surgriaad  to  hagr - *  i  remained  a  credit  balance  of  |266,967. ; 

Wlrsu  we  will  take  up  accident  tnsuraace;  in  the  very  near  tutura  that  this  featurs  P***  laaargaoa  esaaat  avoid  the  confla-ij®  marine  department  the  premiums, , 
and  to  properly  uaderetaad  the  word  ••tee;-  will  he  amended  to  eprer  a  period  probably  baaard  any  more  than  could  tue  lees  re-insurancee,  amounted  to  |l,390.m5, 

dent,  '  let  us  look  up  ths  definition.  Aa  ac-  nOt  more  thab,  say,  tiko  hundred  weeks;  ftr  JrWIah  nation  avoid  war  after  me  Kaiser  |  and  losses  paid  and  outstanding  to  1748.954, 

rident  is  ‘‘an  evant  that  takaa  place  wtfhom  else  V'eekly  payShenta  to  eaaae  whan  tha  ®d"  walked  roughabod  over  little  Bel- [  add  after  all  charges^  there  remained  a  cre- 
one’s  forealght  or  expectation,  or  an  event  priacipal  eum  of  the  policy  has  been  jnrea:-|  tlti®-  |  dit  balance  of  8379, 2*,i.  j 

which  proceeds  from  an  unknown  cause,  e-  iiv  disburted.  It  haa  only  been  the  kaAn'  — - - -  '  Increased  Credit  Balance. 

is  an  unnsual  effect  of  a  known  cause,  ane  competition  tor  buaineea  which  nae  caueedi  AmerieM  selfiere  and  eailars  bavetsKen  ^  , 

therefore  not  expeeied.  ’  all  companies  from  tine  to  time  to  add  now  out  81X,b69,000,d40  of  insurance  under  tne,  credit  l^lance  on  tne 

For  a  number  of  years  now.  ther#  hare  ••frills"  to  their  policies,  with  the  roeultthhc  DovemAent  Bill.  The  average  policy  hts'  •’***'  *  operations,  as  noted  above,  divwends 

been  companies  operating,  who.  for  a  ccr-  a  continuance  of  such  practlea  will  obvious-  been  fOr  88.900.  This  will  result,  after  i:ie  *"•  P>‘*f®’‘red  stock  *“*ounting  to  we.zow 
tsin  consideration,  are  willing  to  assume  ly  hava  only  the  onb  ending.  I  believe,  war.  in  a  gi-eater  appreciation  or  iite  msiu-i  *  special  reserve  of  ISO.wn  was 

the  risk  that  you  will  nor  meet  with  .s  cor.-  howovor.  that  as  the  trend  of  events  haa  ahee  In  the  United  Btatea  than  has  ever  be-  ™n<le  for  possible  taxes  and  844,932.  tne  , 
fingency  as  above  mentioned:  hut  shmiia  been  noticed  by  the  companies,  they  will  get  fare  been  known — providing.  Of  roiiisa.  profit  on  hail  business,  was  carriea 

yon  be  so  unfortunate,  prorisioa  is  made  for  together  and  issue  a  standard  form,  with  greedy  logialatoni  do  not  etep  in  and  spoil  *  special  reserve,  toe  more  quickly  to, 

the  payment  to  you  of  a  certain  weekly  in-  many  of  the  proaont-day  "flrtlla”  or  “aelliig'sH  the  good  that  baa  thus  far  oeen  accoic-  oocaply  with  the  Dominion  insurance  Act. 

demnlty  covering  the  period  of  dlsablliO!  featnraa”  ellasinatOd.  pliShod.  '  Applied  to  the  reserve  on  hall  c^pany  i 

or  a  lump  sum  for  dismomkeiment;  or  e:sr  An  addod  feature  of  practieaUy  all  poiJ-j  -  business.  Sundry  accounts  amounting  to 

a  set  sum,  to  be  paid  your  beneficiary,  or  else,  and  one  for  which  A  slight  additional!  TkO  adaption  Of  layHfrht  SAying  will  have  1**2  were  written  off,  as  well  as  the  sum 

legal  representatives,  in  the  event  of  death,  pi  omtum  Is  chargod.  ia  the  dotthlO  iAdamhityj  ConlidargblO  Offoct  on  the  iaaurance  husi-i  ®f  ♦•.988  to  write  off  the  item  hllherio  In 

The  above  features  only  were  embodiec  clause.  This  provides  for  all  lAdeamltlaa  |  Asaa,  both  directly  and  indirectly.  For  one  Ass*^*  lor  insurance  maps.  In  addition, 

in  the  very  early  contracts  issued,  hut  of  re-  being  doubled  in  case  of  Injury  or  oeatn  by  thing,  it  will  make  for  a  hegithior  people,  849,644  was  written  off  to  cover  decresAe  in, 

<  ent  years  all  companies  have  materiauy  accident  from  certain  contingencies.  For  m-t  who  Will  live  eioser  to  the  state  that  Nt-i  market  values  of  securities,  and  the  value  of 

extended  their  contracts,  so  that  now  one  stance,  should  the  assured  bs  a  paaaangw  '  tdre  Originally  prorided,  that  ia.  work  while,  real  estate  has  been  written  down  by  81S.086. 
ntsy  purrhsse  accident  insurance  policies  in  or  on  a  public  conveyanca  provldad  by  al  the  bus  shines  and  steep  white  the  sur. 'After  making  these  deductions  .the  balance  | 

which  not  only  disburse  sums  for  daath,  common  carrier  for  passenger  aarvlea,  ana  •laep*  A  greater  utilisation  or  aayiigai  at  the  end  of  the  year  amounted  to  81.285,- 1 

dismemberment,  or  disability,  but  make  ad-  be  injured  or  killed  whilst  tksreln.  he  or  htei  will  make  for  ipeater  working  effleiency  o- ,  699,  which  Is  an  increase  for  the  year  of  I 

dUional  allowances,  such  as,  for  instanev,  legal  vcpresentatltes  would  be  entitlet  to  the  iadivldua)  and  more  generAi  tendencies !  81*2,029  over  1916.  i 

Hospital  Indemnity,  Surgeons'  Fees,  acne-  double  the  benefits  stated  In  the  poitey  ror  towards  relaxation.  "With  the  plan  'a^  Total  assets  were  given  as  88,522,020.  | 
ficiary  Insurance,  being  quarantined  by  death  or  weekly  indemnitj.  auramer  in  the  city  with  it#  notaoiyi  which,  less  outstanding  liabilities  and  the, 

Health  Officials,  etc.  The  imporunt  guestfon  This  featnre  raiaWr  wgariaAme  gays  and  even  more  wearisome  liability  for  unearned  premiums  on  unex- 

Wsebiv  I  Ifs  l■ge■ai4v  '*  Ihe  distinction  of  carriars  or  pAssengars  aigbtg.  Will  lose  much  of  ita^  dread.  pired  risks,  left  a  surplus  available  to  pol- , 

^  ‘  *  as  regains  “piiblie  or  eoauason  carriata”  and  - —  icyholders  of  81.450,579. 

These  are  very  importanC  but  the  most  "special  or  pritate  egrriers  ”  That  tpere  tsi  The  eommitiae  appointed  by  the  BOsionI  ! 

important,  and.  to  my  mind,  most  draairc  ^  diatlnctien  of  which  you  mey  noi  oe  Chamber  of  COmuorco  to  invastigata  the  ia- ’  insurance  laaen.  I 

recent  change  in  favour  of  the  aaaurod,  iS  aware,  T  shall  try  and  aaplAin.  creaaa  in  the  fire  inauranco  rates  were  un-  In  his  address,  w.  B.  .Heikle,  the  presi- i 

the  payment.  —  which  is  general  with  the  per  an  illtiatration  we  will  take  a  “rail-  Ahla  to  gat  from  the  underwriters,,  even  with  dent,  after  touching  upon  the  death  of  the, 
majority  of  companies, — of  a  weekly  indem-  r(tad  train"  and  a  "hired  taxicah.”  In  casu  their  eembinad  expartanee,  defldtte  figures !  company's  late  president,  W.  R.  Brock, 
nity  payable  ?or  Ufa. — or,  in  other  words,  ao  of  nccidental  death  or  disability  caused  ny  by  which  they  could  sgy  that  a  certain  class  pointed  out  that  the  year  had  been  one  of 

long  as  the  assured  is  permtnentiy  die-  railroad  wrebk,  the  asaured  would  ne  of  risk  is  profitable  or  not,  or  that  a  certain  eonstanr  anxiety,  nor  from  lack  of  prem- 

abled  as  the  result  of  the  accident.  clearly  antitied  to  all  double  indemnities,  as  locality  pays  tbeiA  to  underwrite  and  an-'  iums,  however,  for,  on  the  contrary,  more 

I  do  not  believe,  however,  that  vary  many  conveyance  must  receive  all  persons |  other  does  not.  in  defence  of  this  the  poured  inio  the  company  than  they  could 

companies  have  been  faced  with  this  con-  applying  for  passage  so  long  as  there  m  i  underwriters  cite,  withe  certain  amount  o:  properly  uaderiake.  The  increased  value' 

tingency,  as  the  great  majority  of  accigents  mom  and  no  legal  excuse  exists  for  vetus-  lonJ|lng,  the  dxaetness  with  which  life  rates  of  merchandise  snd  of  property  generally' 

reported  either  result  in  death  or  are  what  jog  pngsnipr.  This  brings  s  conveyance  oi  ( ran  »*  detai’minSd  And  say  that  ther*  is  an  i  has  caused  business  people  to  carry  move ' 
is  known  as  only  partially  disabling,  that  ts,  the  above  description  under  the  heading  of;  imperative  need  Tor  aome  Op/  to  do  for  ftrei  insurance  in  both  the  fire  and  marine 

of  a  nature  confining  the  injured  person  to  common  carrier  used  for  pasariJger  se:- j  insurance  What  the  groat  minds  of  the  pas:  branches  than  formerly.  With  an  exeSp- 

hospital  or  borne,  but  from  which  recovery  vice.”  *  1  done  for  life  inauraace  aiaitiatica.  But  i  tionally  hot  summer  season  ana  an  iinusu- 

is  made  in  the  course  of  time.  Claims  of  this  Boaaa  Aeeaaialatlon.  this  gOlat  lAust  he  unattainable,  ad  w)d<tl>’  ally  earlv  and  cold  winter  fires  have  been' 

nature,  of  course,  may  call  for  companies  taxienb  provided  the  ««»»“'•  la  chnractAr  are  those  two  flelos  or  gbnormaily  heavy  on  this  continent,  and  the 

rather  heavy  aasured  had  hired  the  same  for  hia  exclu- ;  CMe  of  the  great,  ma-  shortage  of  labour  and  the  presBiire  at, 

follo^ng  caw  will  show  clearly  what  they  ^  roulgi  -WRY  number  of  ftres  the  reaultmg  ^i,5eh  ^^tst  of  the  industrial  plants  have 

are  faced  with,  where,  under  their  con-  recover,  under  his  poller,  the  double  i*-  I®**  life  con-  ^aen  run  have  increased  the  "fire  waste.  " 

traots.  they  are  called  upon  to  pay  weekly  aemntties;  thil  btiag  due  re  the  fact  that ,  tiduofisir  iBMrod  finally  involves  A  tots;  The  marine  department  was  the  most  active 

indemnity  for  life.  i  Ibe  owner  of  the  taxicab  is  hot  bonad  to.  loan.  It  is  known  that  the  great  -majoritr  tnade  a  good  profit,  as  also  did  the  haili 

The  .Fidelity  and  Casualty  Company  of  apPlyiAg  fori  *iebM  of  iaaur^  property  never  burn,  g^p^rt^ent  in  Western  Canada. 

New  Tork  issued  one  of  its  hire,  but  should  hs  so  hire  out  A  taxica-J, !  FhHe  the  loss  r^io  in  reprd  to  human  The  directors  were  all  re-elected  for  the 

cies  to  a  doctor  and  surgeon  whe  rtortly  rha  one  who  has  pr.-t  Uvaa  is  and  muat  eWer  be  lAA  p.e.  Inauranc,  leaving  two  vacancies  on  t^r 

after  met  with  an  accident  which  sertauaty  .  .  narmitted  to  aniar  As-  nsa  li  i  bf  lit*  ts  an  accumulation  process  based  on  w,--  „ni  fiii.^  «,  .*i.^.** 

injured  one  of  his  wrists.  Apparently  tne  ^fciWaJ^l^Tred  rtwiote  PuttfnI  sTcn  oh”-  ««oriality  rktea  which  vaiT  so  slightly  tiia-  '“i"' 

settlement  proposed  by  the  rompsny  was  ^4,  "cotaittoh  carrier"  class ’even  the  prAseat  world  war  canaot  unner- 

-.-not  acceptable  to  the  doctor,  as  the  matter  •.  j,.  *  private  vehidle,  Bht  i  aaina  tbe  insurance  atruetdre  and  can  other-  WESTERN  ASSURANCE  CO. 

eventually  reached  the  courts.  The  ^ungns  ^  pasiengfr  sfr’^to*  in  hther  horde,  j  wlA*  afWct  It  hill  little.  On  the  other  hand,  - - - 

were  surprised,  on  reading  oyer  the  policy,:  ...  .  Are  insurance  in  founded  on  uncertainties  oita-tin-  t.  M.ri.A  1. ..1 

to  find  that  indemnity  was  payable  so  \0hg  |  *  J**"/ ’‘‘‘'"J  are  thua  far  impenetrably  complex  •"  »'•'•»»<“  l"•«lrance  Faronrahle 

as  the  assured  was  totally  disabled  from  1  4*  ♦i.x  see  and  practically  insoluble.  The  oontlnunl  l^ampan.r.  But  Yot  Likely  To  Re 


WESTERN  ASSURANCE  CO. 


as  the  assured  whs  totally  distbled  from  i  earriOr  "  in  tbd  sense  and  meaa-i  khd  practlcnliy  insoluble.  The  contfnunl 

“performing  any  and  every  kind  of  •utyjMt'lj-g  -f  the  pbrnse  as  used  in  nectient  poli-  •  ohAnges  WMlhhWer  imA  the  fire  hnxard 
laining  to  his  occupAtion."  As  a  rMult  it  ^  opemte  to  nullify  the  lessens  of  combined 

was  ad.iudged  that  the  company  bad  to  goon  I  Voins  AecnmaUNhs  rinaee.  1  oxperionce.  ' 


isining  TO  niB  occupoiion.  «  ■  .otu.i  ,  operaie  10  nuimy  toe  toeoons  or  romoinea  .j^i  . 

was  ad.iudged  that  the  company  bad  to  goon  AecnmaUtihn  Hnnee.  ,  oxperionce.  f.nanual  sraremenf  of  the  Western 

paying  the  indemnity,  of  87.800  a  year  for  the  oresant  no  to  date  - -  Assurance  C  ompany  for  the  1917  year  indi- 

life.  as  it  was  proved  ■'■■■  '  - - ^ that  the  company  had  a  fairly  satis- 

wrist  incapacitated  the  asaured  from  carry- ^  pollAies  hftir  include  this,  tmmmmmmm  f«otOry  .vear,  considering  the  conditions  if 

<11  which  consists  of  a  bonus  boing  '  gFl*ggr to  and  directors  and  shareholders 

I  I,,  ■  I  ILL  sniLjiisLMi-.ii  11.  j  „ch  year  to  the  priacipal  sum  of  thhj«.  . . . . —  .  ,  annual  meetinr  held  in 

•policy,  at  a  rate  of  10  p.e.  por  annum  and!  xpa  iaa«Mo«e  meilAr  will  b«  nueaeu  i*  g  d  In  Toronto  le- 

'  for  five  vears  or  until  aucb  incrhaa*  egualk' AA»wer,  enaer  threagii  thi*  eelnme  *r  fcy  contly.  expressed  their  satisfaction  with  tne 

The  I «« e  0.  it  ,1,.  Tk. «-  .-usSKs,”  Ttr?;.;:: 

^  f  wf  .  •  ■  crease  thus  granted  does  not  aliei  th*  week  mnsi  a*  «ecemheoi«d  py  la*  name  aau  au-  in  the  fire  department,  premiums  less  re- 

rmnanji  NiitinnAl  ly  indemnity,  stmply  incieasmg  yearly  the  Area,  ar  ta*  aerrejmeniaat.  aa  aa  avie^  assuranoes.  snmnnted  ro  12  nor  771 '  . 


Doplicated  For  Many  Tears.  ^ 

The  financial  staremenf  of  the  Western 
Aasurance  C^ompany  for  the  1917  year  indi- ; 
cates  that  the  company  had  a  fairly  satis- ' 
factory  .vear,  considering  the  conditions  if 
had  to  face,  and  directors  and  shareholders, 
at  the  annual  meeting  held  in  Toronto  re- 
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In  the  fire  department,  premiums,  less  re- 


MndemnSVy“ble  •T'"';*'.’"  ”.907.773.  Ixt.se, 

Ibermeht.  The  double  indemnity  fhature  is  -••••  *'— *•  amnti*-.  Ve^nwronces’'  ieJe‘i‘r5''-2''«r"T 

also  aFhcted.  inAsmuch  as  tb*.  bonus  is'  - 

'doubled  for  travel  Accidents.  Up  to  a  very  fireot.West  Life  Assnmnee.  **' 

recent  date  the  coBipAAiAn  charged  A  Alight  penses  of  all  kinds,  a  balance  of  82.36,766 

additional  promiuaa  far  crediting  Ah  Aasured  Inenrance.  Montreal.— As  a  subsci  iber  ;  remained  on  the  credit  side  of  the  ledgers. . 
with  bonus  earned  under  a  policy  carried  to  yhur  pAper  may  T  ask  your  opinion  Kquslly  satisfactory  s-as  ihe  showing  or  ths 

<  With  anPtller  coiApAny,  but  now  thfc  insjority  as  th  the  •  OrSAi-Weat  Life  AssurShce  marine  dept^tment  in  which  the  premiums, 

j  Ate  only  too  eager  to  grant  the  accumulative  Cotopany,  In  which  company  1  hold  *  life  !  ie»s  rs-assiirances.  totalled  84.232,715.  tne 

jboana  •without  charge.  In  fact,  many  com-  iAshrABCA  policy.  lafg*  increase  being  due  to  the  continued 

paales,  especially  on  the  other  side  of  the  -  demand  for  insurance  covering  the  increas- 

bovder.  are  now  iaauing  policies  ^th  full  .og-klna  the  Great-West  ranks .  i*>e  war.  ixisses  paid 

mt^g  the  larg^llt  o^tl«t  Canadian  life  com- ' to  83,321.912.  and  after  charging 
fnanrtiee  CML?ritm  mSSSe '  **“*«•  ^  •*«"«*  •«»»  eompot- .  »•***  «ad  expenses  of 

jpriatipal  sum;  but  this,  while  being  a  good ,  atti"*  with.  Dunns  the  Wbt  **‘*‘*®  ^  ~  , 

"tAlking  point  "  is  bad  underwriting.  AS  e  cOmptoy  has  shown  unutually  rapid  gro^h.i  Large  AvallaMe  8nrplnt. 

company  is  from  year  to  year  ihereASing  Ita  i  in  MW  its  n>sM<|  Total  results  Including  interest  and  rents 

HabiliD'  without  adeqiUte  recompeaee.  |  in  Ml2  to  812.«1,988.  sad  In  1917  to  824,-  ,|,owed  a  balance  to  the  credit  of  the  year's  1 

.1  (mm  wh.,.  ■  ’“i”;,  .'jS'.r.’.: r?'"’"*  «' 

I  ^  yeims,  it  mil  he  eeeB.  amountM  to  approxi  on  the  preferred  stock  of  8106.000 

I  Owing  to  the  great  strides  made  during  |  malely  p.  *.  Dhrleg  1917  the  company  ^^^e  naid  .Sundry  small  aceounr#  nr  X4X4 
I  recent  yeSrs  by  the  medthal  profesiioa,  che- :  wrota  aew  busineaa  Amounting  to  834,438,386. ;  .Qj  815  480  hitherto  in  the  asset,  for^tn 
Imietsnnd  scientists  in  the  prevention  ana;  against  which  Insurances  were  Issued  Z 

'  handling  of  diseases,  many  of  the  accident  ampunting  to  8M.30»,M8.  Total  iusurancea ,  Xe  *  si  estrte  wnn.n 

companies  have  exfendAd  their  oporatlona  Ln  fOrce  IncraASAd  819.826.717  in  1917  to ' 

to  loTlilde  InsurABce  from  dlsAbllity  caused  eisgMS.lOI.  The  company  has  subscribed  including  82.19s  ex- 

by  sickness.  This  cover  ie  Isriied  in  twA  „  Canarsn  War  loans,  of '  *'*^;* V 

different  forme,--i.e.,  '‘limited  d^l  which  abO'ut  I8.OPO.000  ie  paid  up.  In  1917.  amounted  to  86  393  5M 

.‘Mil  ThM  f6rM6r.  MM  M#ll6r6l  I  Ai^tsawm  ttAhsA  dhihiv  7A  is  ri  i-sF  pih*  Mwttounieo  to  whicn,  Imbb  out-- 

rulM.  Mm  t6  thirty-,  MiTMcted  tht  mdrtMlltv  tablf  Sur-  *^**^^j?*^  habiMtiee  and  the  liability, for  un- 

«v«  speciCed  sichnesees  nr  diseasea.  Oi*- !  premiums  on  expired  risks  for  both 

lability  from  anp  one  of  which  entities  the ,  *  ”•  •‘J?!,??  ^abU  fom  his  own  cm- '  Po'io- 

asaured  to  a  named  weekly  indemnity.  The  ^  f  ®  holders  of  82.610,777. 

All  glcknaos  covere,  however,  ialOmnldAg  the  *‘'i**^*  ”  csTrylng,  Marine  intcranee  Aii.aiie. 

aesured  in  a  like  maaner  from  dteAbility  due  *  PoHcF  with  the  cornpan. .  ,  -  crance  .Aitnation. 

to  the  eftecto  of  any  and  all  aioknegees  or ;  ~  At  the  annual  meeting  tv.  B.  Meikle  the 

diAtAses.  This  cIAeo  Of  inaunmee  dUfera  C,  g.  I^LDUIBB*  INiVlAlICt.  .  president,  pointed  out  that  submarines  were ' 

from  the  Accldeat  policy  inasmuch  as  thare  ,  exceedingly  active  in  the  sorinr  ano  eariv 

_ _ _ _ _ _ tS  I  T>l,*  e«*OMMeM«ant  *hat  tnaMranee  nr  eanre : _ _  .  ^.vr.ug  ana  eariy 


cOmpOiiy  has  shown  unusually  rapid  growth. ;  Large  AvallaMe  8nrplnt. 

Jail  11*  si9*Mi  tPi'luding  interest  and  rents 

.kL*  !.?  *  b»’«nce  i®  the  credit  of  the  year's; 


to  the  effects  of  any  and  all  aioknesses  or 
diSSAses.  This  cIAso  Of  insurance  differs 
from  the  Accldeat  policy  inasmuch  as  thare 


C.  1.  niBVlAirct. 


NEW  REOOROt 

hawe  b<2.*a  U 


Fa8r.7daai 


ie  no  amount  paid  ia'tha  ovent  of  death'  ®'*‘®''*i  summer  of  last  year,  and  the'ioaaM  in  th^ 

roanlting  from  aneh  aiekaeBS  or  dlaOASO.  j  than  |1P,PID,WP,0<^  writ-  j  ]Y,arine  department  poured  in  day  after  dav 

Also.  Whereas  the  weekly  indesmitty  under  j  ten  on  the  Hvon  ef  United  States  soidters.  pv>rtiinately,  the  latter  part  of  th*  ..V.  , 

certain  aeoldent  policies  usually  is  fOv  Ufa  |  saiioie  end  nurses  by  the  Diiresu  of  wsr'  ^itr  a^  me  bu.m*..  ..‘A? 

the  weekly  IhdesAnlty  u^sr  haalth  ^l*i««  |  Risk  Insaranes,  is  a  mMt  laUresting  ons.  br^^ch  is^omposed  mainly  ot  wa^risks  .no 
is  Hmltsd  te  A  poHed  of  generslly  hot  e«- 1  indicating  as  it  does  hew  populsr  the  mea- ;  cargoes  on  Mesmers  tL 

cAedlng  Stty.two  weafcs.  |  sure  his  been  with  those  Insurable.  Up  1  ®“  ' 

Nooltb  inaurones  la  new  beeoming  a  vmrp  to  ths  elese  of  mnlness  on  March  6th.  l.-l  wnftt  „  fw®  '  5^,  Mv'Winlh n 
Isaportnnt  factor  m  the  economic  ItN  of  tho  I  gag  hsg  •naiieAtions  rsproowting  811  268.-  **1*  |**®®**’,'*  com- 

cemmunity  at  largo,  and  certain  Statas  ant  ggg’igg  ggg  pggp  reaai^  at  the  Buroau.andl  ***  ^®*f*  ^®’'  ibe  year, 

other  GovammontO  are  eeasidoring  ilio  tmno-  woeo-i  ttom  vtaaoe  tamther  with  premiums  in  this  department  attained; 

ago  of  bills  mokiag  it  compulsory  ter  StZ- 1  <Sm*smnt  ^ms  inS-  *  *‘4*“’'®  ^ 

^bsd  classos  M  wagO-OatMN  to  iOriF  |  As  ninety  per  cent. ' 

hoaltk  iasnraaee.  heeauso  otparloaeo  hao  J??.. a*.  ot  the  cargo  space  on  all  steamers  from  this ' 

shoOrn.thatTolnntai8tinsuraBco  dMO  not  an-  ..A,  ^  T!*^I  side  is  reserved  for  Government  shipments, 

parontly  appaal  to  those  poroons  who  shOald  i  •“<  ^J*"***  Government  shipments  are  not  In- 1 

carry  protoetloa  of  thm  nataro,  not  a^  aD  tor  la  id^  ®®‘*  »•  “««  ”«““>«•  o'*  ^«”***  tbe' 

a  ProtoeUM  tor  themselvos  but  cHieDy  on  *!*“>**^g*"!"  ocean  has  been  gradually  decreased  by  the! 

gOP.gOPAd9  worth  wos  'written  Fipai  «*- “1*  *‘“*/®  ®®“« 

^  ^  ,  toe  i^e  VO  ume  of  marine  busmees  as  for- 

Amr,  omsh  ot  home  and  abroad,  is  well :  ®  r?duo«<l  business,  competi- 

gpovo  IP  POr  «0hl.  insured.  In  many  camps  J®®’*'"®  insurance  companies 

Wg  tMt  at  M  Par  oant.  carry  insurance.  The  i  ®**  ***  *  *  *  *®'  I 

intniwnoo  pmr  on  the  books  of  the  Buroau  •  wstV**'  ’^®*®*  *“**  **•*  **“•  •®®“  1 

to  mmrO  than  toms  times  ns  great  as  the '  *5“  “  ’1  be  better  judgment  to 

•pilndBy  Mmufone*  held  by  the  largest  in-  j  altogether  rather ' 

ithranoo  oampany  in  th*  world. _ 'ISjuatoTaSL  ** 

**T^T?*"****'*"'***"*"^*™"*"""'*  i  “*«ting  of  shareholder's 'will  be  ! 

WOrlHhOah  eampoaaatioa,  haa  already  be«a  caliod  within  a  few  weeks  to  ask  them  to  1 
niiVtod  «a  a  numhor  af  localities,  with  what  I  confirm  a  by-law  which  has  been  passed  by 
■gmoM  yot  reauias  to  be  seoa;  but  a  num-  the  directors  authorizing  the  company  to 

transact  the  business  of  automobllVlnsur- 1 
OM  the  aseets  thereof,  are  gutte  strong  in  anoe. 


Western  Assurance 
Company 

INCORPORATED  A.D.  1851 

Fire,  Marine  and  Explosion 
Insurance 

STATEMENT  AS  OF  DECEMBER  01st,  1917. 


Fire  Premiums  for  1917  . 82.907,772.79 

Marine  Premiums  for  1917  .  4.232,714.87 


Interest  and  Rents 


87,140,487.66 

133,989.26 


Total  Income  . 

Fire  Losses  . ‘ . 81.572,996.10 

Agents’  Commissions  .  597.089.50 

Taxes  .  82,819.68 

General  Expenses  .  418,102.79 

- - 1 

Marine  I.OBBes  . 83.321,911.0.3 

Agents’  Commissions  .  466,897.77 

Taxes  .  72,946.92 

General  Expenses  .  98.283.57 


-82,671.007.®; 


3,960,040.1.9 


Pnoflt  for  the  year  . .' . 

Capital  Stock  (fully  paid  up)  . 

Total  .tssets  at  Slst  December,  1917  . 

Losses  Paid  Since  Organization  in  1851,  over . 


BOARD  OF  DIRECTORS. 


Sir  John  Aird 

Robert  Bickerdike  (Montreal) 
H.  C.  Cox 

Alfred  Cooper  ilxindon.  Ene.i 

D,  B.  Hanna 

E.  Hay 


VI’.  8.  .Meikle,  President. 

Dr.  John  Hoskin,  K.C. 
eal)  Z.  A.  Lash,  K.C.,  LL.D. 

George  A.  Morrow.  O.B.E. 

Ine.i  l-t.-Col.  the  Hon.  Frederic  .Nioholls 

Brig.-Gen'l  Sir  Henry  Pellail.  C'.V.O, 
E.  R.  Wood 


BOARD  AT  LONDOX.  I:S(L 

Ri.  Hon.  Sir  John  H.  Kennaway,  Bart,  C.B..  Chairman. 

Sir  Earnest  Cable.  Alfred  Cooper.  Sir  Charles  Johnston.  Bart, 
l/ondon  Office— 14.  Cornhill,  London,  E.C. 

Head  Offices,  corner  Scott  and  Wellington  Streets.  Toronto. 


British  America 

Assurance  Company 

tNCORPORATED  1833 

FIRE,  MARINE  AND  HAIL 
INSURANCE 

.STATEMEM  AS  OF  DE(  E.MRFR  SIST.  1917 


Fire  and  Hail  Premiuins  for  1911 
Marine  Premium.®  for  1917  . 

Interest  and  Rems  . 


TOTAI,  INCOME 


Fire  and  Hail  Ixisses . 

Agents'  Commissions . 

Taxes  . 

General  Expenses  . 

5f urine  Ixisses  . 

Agents'  Commissions  . 

raxes  . 

•  Jeneral  Expenses  . 


. 82,442.377 . 36 

.  1.39U.785  47 


83.8o3,.362 . 83 
80.61 3. 63 

83.913.976. 46 


.81.236.646.55 
534.700.77 
66,760,49 
337,51 2 . 42 

-  -  2.175.620.23 

748,934.48 
234.192.75 
'('.987 . 57 
20.450.07 

— -  1.011.564.87 


3.187.185. 10 


PROFIT  FOR  THE  YEAR  . 8  726,791.36 

CAPITAL  STOCK  (fully  paid  up)  .  81,399.029.79 

TOTAL  ASSETS  AT  31st  DECEMBER.  1917  . .  83.622.019.7.3 

LOSSES  PAID  SI.NCE  ORGAMZATIO.N  TN  1833,  OVER  . 843.O00.O00.0O 

BOARD  OF  DIRECTORS 

W.  B.  Meikle,  President. 

Sir  John  Aird  Dr.  John  Hoskin.  K.C. 

Robert  Bickerdike  (.Montreal)  Z.  A.  I4ash.  K.C.,  LL.D 

H.  C.  Cox  George  A.  Morrow,  C.B.E. 

-Alfred  Cooper  (Ix)ndon.  Eng.)  Lf.-Col.  the  Hon.  Frederic  .\icholl.e 

D.  B.  Hanna  Brig. -Gen.  Sir  Henry  Pellatt.  C.Y  O. 

E.  Hay  E.  R.  Wood. 

BOARD  AT  LONDON.  ENG. 

Rt.  Hon.  Sir  .lohn  H.  Kennaway.  Ban..  C.B.,  Chairman. 

Sir  Ernest  Cable.  Alfred  Cooper.  Sir  Charles  Johnston.  Bart. 

LONDON  OFFICE,  14  CORNHILL.  E.C. 

Head  Offices,  Corner  Scott  and  Front  Streets 
TORONTO 


Strathcona  Fire  Insurance  Co.  I 

” 

Authoixed  Capital  $500,000  Subscibed  -  -  .  $300,000 

Subscribed  by  over  600  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 

Company.  Full  Government  Deposit.  I 

Security  to  Policy  holder*  at  December  3iat,  191$  ' 

$326,000.00  i 


Mr. -Meikle  touched  feelingly  upon  to.  j!  Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 

i  dtoth  of  the  late  president,  W.  R.  Brock,  j  — a— i— ;=i^gggaggai^sb4mdi 


ji-HWn,....  . 


THE  FPrANClAE  TTHES,  JIOVTBEAL.  SATCRDAT,  MAKCH  S8,  1918 


SOMK  OFTHE  PLANTS  OF  THE  SHAWINfGAN  WATER &, POWER  CO, 


This  Publir  I'tility  Corporalion  Has  Hcpii  Instnim4?iifal  in  Puilding  Tn 
Large  Induct  vial  i'entres  in  the  Pdoiinee.  and  With  Practically  I'li. 
limited  Resources  it  Look  -;  t  nnfidcnily  to  a  Wonderful  Future — 
Analysis  of  the  Financial  Statements  Over  a  Period  of  Years  Reveals 
the  Compa.ny's  Sti*ong  and  Healthy  Position — Despite  Large  Exten- 
/  sions  and  tleavy  Capital  riequiroments  Shaieholders  Haie  Hoen  Well 
Treated. 


rrsFO'.t  of  local  ‘'oridiHon'  L ;  l'-  'h  more 

ihrn  iijaf].'  up  by  tbf  iiiiu pajirl  on’put  ip 
oihrt  'lirrrt ioii«.  The  heel  f'viric!u<'  of  ilio 
>•<'('101  in  vhi(li  Ihoer  shau’^  are  held,  b' 
(hf  foil  isn  iinoFtor  is  found  in  the  fact  that 
'('  <la,'  flic  l  onipan.'  has  a  Kicatci  niinibor 
of  fo'f-mn  .<bai pholdors  bnldma  a  lartr; 
unoiini  of  .-tocK  than  i'  bad  in  aiici 

ihi  di'i'lnaiion  of  uai  Ii  is  an  astomshin.t 
tail  'liai  in  iht  face  of  the  prfs>oirt'  on  tin’ 
forcisrn  in'c.^lor  io  .sell  sbai'('s  in  C'nnadiai. 
and  ("niidi  S'ati'.'-  '■ti'prprisr.A,  they  lia\. 
.■'O'adiK  incica  -od  'heir  hol>liii-s  of  Slircs  mi¬ 


lt  Is  doubff'il  if  'Vr-'’  if  ari-fbe'e  op  re¬ 
cord,  an  iusraare  of  a  inon  lopfiiiini.  pio- 
gresBive,  and  sure pssfiil  o<  vcliipiiKn'.  iliaii 
'bat  funii'=hrd  l',v  dm  growdi  .'iii'i  cxiins'oii 
of  tbe  operauon:  of  'tn'  Sbnwiiiisau  tVa'rr 
&  PoT.rr  f'ompsn'.  Kroni  mail  hrem- 
nines  )u  Ifijn  ibi--  ( '.‘nsi  i'' ad. '  i.\  luiamci'i 
and  capably  inymcrd  Im-inf-,.  v,,a?  crovn  I'l 
bp  on*'  of  rho  evente,:'  r  Pi<  i  pi'i  ■o'  "f  i'j 
kind  in  'hr  n-oild,  ami  wnli  'In'  o]ipj"'i,iii- 
»ip?  offr-icd  foi’  fui’.ii  c 

not  difficulf  'o  antu  ij.a'c  iiic  -in,.,  wio  'i  'h' 
company  v.  ill  .T  'luiu  'he  nnnim'  ami  i.i" 'inl 
liistinciion  of  hr  lug  :n  the  iicad  ill'- 
in  its  spt'Cial  line  o''  imlu.-'r,', 

tVhile  dm  !  ouipuir.  <  sm. '■<  -■  hii,--  l.cf'ii  of 
1  steady  chai  n' ''i'  c.m’i  its  :m  >'’idon.  i' 
has  been  tb'.'  mor,  ni-ommin  r  |  .-.•n.-o  T'l". 
np  'o  the  pic~'ii'  '.iu',  dll  (■>  1  'll  c’c'iir.-K  • 
ne  tlm  la.it  dirn  .''a'..  0:1' ;-i'. ul i  n-..  in 
■onstructii c  serin',  aii\i!;nc  in  d..  tn-Kc-v 
yf  the  coinpan'  di  iidil;' ion  i"  iV'ii- 
'ion  of  'll*  urinoi'.'d  :  1  oiw  ni  ’'  if  .  oni- 

yany’s  opcrai  joii  ■,  iliryi-  h.-u  ■■.  in  n  iiion; 

ncroasc  m  manufafunne  lini-f,  and  in  'hf 
onsolidation  of  u.s  fniamyd  posdioo  ii  iia: 
aid  the  ffiundatioiT  uliicli  uol  jiii.\UU  am¬ 
ple  means  for  tiic  c.yunsion  c:'  'In  lom- 
pnny  ?  'i.-cfii!nn-.-  im  niaii>  va,- 
I'r/niiicc  lias  r.cm  ufed. 

The  Indus' I'ui I  d'" ■■  (  b''’"i.i- 'u' 

’doDTl'cyl  and  I'  ‘'  iron  .a 
otbi'i-  part’  of  '•■I'  pro'-""  I,  i 

Sha «  in i can  "  .yicr  r  c.i  ■  1  f" 
opporiUfiii'  foi  irc.iH  id  fpi, 
ih'’  aiidiiy  s.iioup  !,y|,<  ad  . 'in' 
londiiion.-i  ha-  a'  'In'  si'i"  li 
stiniiiiaicd  ii;j(lf  and  coniu  >  'i  ■ 

I'ons  arrcc’i  il  i..  dll'  ■  omii'in;  ' 

.An  Kira  of  :  In  "  omh  ■  fal  ic  o 
by  d'e  conipan;-  -  fiirni>!'i  d  I'.' 

'be  pi'oii  i|.j1  !i_  111  .  Ilf  It,.  .1": 

'Ueu!'  f'lr  .y  n-imbfi  o'  ma 

rela'i'i  f  10  -'arijm'-'  n'laF-  a 

'bo'.vit'e.  ‘he  C!o-<  I  Inir.i' 

anioiintiiic  lo  f '"l'.'-' 1  '  r yn'i7''.';-i  li 
carninas  of  .f,-  l  m  I'‘"7.  uin 
lines  were  1  '-■'id  mi  'ic  I'U 
FiM  banec.  ,y  cam  of'  alim:'  .7" 
pet  eai-riing-  :t;i';yi;p''-l  oi  t  '.ll'i, 
fovoparfd  "iili  triii'i.'i  n  '’'•', 
tl.fi’.S  dll-  c;-  -  ;7  p  • 

Earnings  mi  sini  K. 
darning.,  on  'lif  .''ori.  111  l'■"'l 
lo  .1  1 1;  pc.  ivli’lc  m  O'lr  'iii'i  1 
pew  liich  i'-i'mc  of  '1  pi  .  dll 
ii)c  si''’adi'.'-  ipa  n'a  iicd  '■  itii  ilif  1  yi  cji' iiip 

of  die  jeais  Idil  ami  I’d.  wlc  ii  do;  1  omi 
dona  biouaiir  aboi.i  iiv  .h  bia.mirng  of  I'l 
■v.  at'  caused  sm  It  a  ''ll|l|•.!  iiad'  di 
diroiigb'iiii  thi  •.v'"'il,  I''.'  •Mil  ..f'ii 
circniiistani  f  ■  du  iai!;o  o'  sn.'w 

wfic  bid  VC',  .‘■'ighdy  al'if'iil.  in 'iic 
111  S>"  p  c  in  I'nmp'i' I'.’  ■.•.  di 

ill  ddd.  "  '.Hi  m  1  I"'  dll-'  -•'■'1 "  >-  ■ 
ropipa ’Ti!  "  ii h  'V  p  I  .  ■■  I'll 

I'd*;  Ibr  ;-ia  I  O  il  OIIC  . . .  '  I  ' 

accuLi'Coc'l  v""''.''  'P' '■ca  ■ 

Sbai l■ill>ll!r  rs  I  n  .ytid  lied. 

Ficrpii.e  111.  fa.  •  ih.T  '  M-iiiiai  •  b 
rier]  lyp  sU'  li  in  -'i  \  '  <  v’  rp  „  .1  m  lif  ■  •'  - 

by  'be  insi'Uiii’  d  inan'l-  fi"  po'vi 
capabliity  di-l'ilar  cd  c;.  do  ina  na  r <  'H 
Its  financial  oiii,'a"<"i.  I'r  •  i  •  >  .;  -.ii 
tbe  i.ba  I'l  Icdili  rs  ba'f  '.n.i'oi.l  U, 
filial  ni' r.  a  i-  111  I  hr  d  ',  a!  ('ii  fi-  •  i.  "io 
f isni'i'  iif  "  r  I  ’ll  7  n  '■  i  r  r  ■' r 


Sbjip  liiigHii  llafcr  \  riip-cr  (  ninpiind'  Eliiiit,  Shnniniuiui  I  h)I'.  T.tJ. 


Tlip  Sbawinigjin  I'mnpatiy  also  hn.'i  a  epn- 
'rai  l  for  fbc  power  dc'.  clop.'il  by  the  Ep-U- 
leiilide  I’bwer  (’ompain  wuh  an  ul'iniat'’ 
eapacii.i  of  ICa."""  lioi'se  tiower.  ilir  only  de- 
liin'tioii  beiii.g  dll  porvei  .siijiplit'd  lo  'b.' 
I.aiireiinde  (  oinpan.v.  Tin'  Sbav.  inigaii  Com- 
pativ  also  aiiinircd  a  'iihstaii'ial  stock  in- 
icrcsi  in 'dll'  l.aiin  ni  ,ilc'  Power  I'onipany. 
die  operating  <onirol  of  do  plant,  and  y 
'  loini  f  ont  ml  of  die  oltlcial  nianageiiuuil  of 
'  die  endre  I'lilcrpr'i-c 

PiirchaMil  dre*  Eiiils, 

In  I'll.l.ilie  Slic"  inigaii  (  oiiipnii>  alsopiii  - 
cliasiil  die  (Iris  F'alls  in  tlo’  .''U  .llauvic* 
l.’lM'.r,  callable  of  an  iiiniii  '.ie  dt;\f  loiiiin-O' 

Ilf  li". .  Ill  7i'."""  Inn  yi  -po«  ei  'I'hp 

erii  uai  piin  liasi'ii  in  i(  ,.  and  is  heii  i’i 
^a  .scpaiali  conipani.  i^il!  of  du>  bfind'  and 
jsliati's  of  will!  b  at  '  on  Ill'll  b\  (In  rUiaw  ini- 
uaii  (  fiinpany. 

Nnrllt  Shore  I’oper' Evtensions.  ■ 

III  pllii  dll'  Nfirdt  Shore  Power  (  onip.ail.v 
eyieiulcd  its  (icbl  of  opciatidns  so  .ys  10 
ill!  hide  die  priucuia!  inauiifaci iiring  lo-.f  n.s 
III'! ween  Tbrce  Uivcv,:  and  Q'icber,  and  Ih" 
cypenilii'ire  made  in  new  iransiiitssinn  liner- 
lip.s  resiilicd  111  a  largely  inrrcased  revenue 
lor  (hi.s  eniiiiiani  n  tneb  l.y  controlled  b>  , 
.sba  «  in  icait  Waor  .y  Power, 

(  niilriiel  Tiidi  Sniilbern  <  apnda  ronor. 

Iiiiriirg  dial  >(ar  a  coniraci  was  nindel 
widi  ib<f  Soiidiorn  •  .'inada  Power  Cnmiviii.' .  i 
prm  itling  for  do  ilcIjM  i  i  of  (lower  iri  the! 
si'ciioii  suiidi  of  die  Si.  I.awrone^i  River 
not  nil  linleil  ip  die  icrriiory  .o  rved  ,by  the! 
Sliawinigaii  <  onipaii.i  .-i  "iil'ridiai'v .  the  doD- 
iini'iital  l)cai  A  l.iplii  (  oippany.  ip 
i  iuipecljon  .SIniw  Ini^.in  constriirl.i'd  a  Une; 
Iroin  Wliid.siir  Iplls  lo  Sln'i'bi (loke  livilb  th® 
result  dial  do  I  oiiipan.i  Is  now  dellverlti? 
power  III  all  of  die  larger  cities  an«l  towns 
111  dll'  Prm  inec  of  (juebee. 

t  iHiHiliHii-  E.leetro  rrodiirfs.  • 

The  ('aiia'lijin  lili'iito  Errniocis  t'fTnnpany, 
n  snhsulta  r,\  of  Siia  win  jg.yn.  roTiip'e<ted  it»i 
plant  lu  Itllt’.  and  ir  <  <iiij|iletiiijr  eoDt-racMi 
for  die.delnerv  of  ci  riaiij  >  hptiiica' -pToductw 
icfiiiired  for  war  woik  (Is  aefivifics  lib 
I  Ilf  iirndiiei  ion  of  eliyniii  als  will  1  ont.mnw 
afiiM'  die  wai  deniaiid  erases 

Flicsf!  various  i omiianics,  accordiDS  to  fho 
I  annual  siateini  in  of  die  ShawduLgan  ,Cotn- 
I  pa.nv  I'm:  Pd 7..  are  f  onslautly  ine.re.aslng^ 
dieir  business,  and  am  proving  a  .so'ufeo  of 
funijidi THbi)'  jijirijascd  ri’veiiu(.i  for  the  par- 
i  uu  eoinjwjiy. 

A"!  the  mid  of  I  It  1 


•  apilni  Mm-k. 

dels  of  Sbawiiiigaii  m  nnend 
have,  nt  eoiiisf.  a  very  i  In.-'i 
r  foiiiiiaii.v  s  finani  la!  iiosidon, 
V>  iitcr  and  Powi  r  <  onipaii.v 
i  i/.er|  capital  of  ,■'■»  onii  noii  >1, 
lime  is  subscribed  aiid  paid  up 


The  coiiipany  ha.'  i.ssurd  s )  .r.mi.iMin 
diori  f'd  .li-l.ilnn.iinn I  five  (n  |  ceiil.  lonso 
c'l  nn.iigaci  liu  year  sold  bonds,  wbii' 
ilaifd  lull  ik-n  fill,.  ,|„]y  Ples.  Tlu 
a'.'O  mil  .siiind  I  us  l7t>.L’i>  I  ( a  iilhori/'.i.'i 
.1(10  ii'io  I  perp'  inal  1  onsolidaud  inor 
I’g  per  icnl.  deticntuie  stock.  Tins  d 
mif  .'-lock  was  made  a  cbarsi’  on  die 
p.iiiv  s  iindi  riakins  suii.iet  l  to  tin  mils 
It'S  is.siii  of  lirsi  iiiorigase  iifunis,  a 
""pe'  ially  si'currd  ’>>  a  deposo  of  va 
;"'tn'nii's  In  Id  li\  Ill'  ifini)iaii.'  oi  mi 
ai-  nndi  t  i.ykiiiss,  miiinliiie  dn  entiir 
a'lil  bmnls  ol  rjic  Norih  i-'lioi''  T’0'''rr 
naii;.  of  Tbrei  H i\  1  r,';. 

FiiiHliring  VeCi'nU. 

:  oini  id'll  of  d’c  ifinipaei  .  tiiiai.cui 
thod.s  IS  sd'ureil  from  dn  nioid  of 
and  ill  beiiTiiri  slock  issm  s.  Fin  iP  lie 
sio'  k  is.  ues  have  been  as  follows. 

I.U":id  iiii'viou.s  lo  I'lici . I'll 

i.-si;i  d  .li.io'  Pio'i  lat  ‘i.'ii .  1,0' 

I  '.''m  (I  .1  iilv  Pi  I II  .  fa 

I  ■  'n  d  .1  a iiurrv  Pi  1  I  ,  ... 

I  rin  d  ,1  ‘lue  Pd  I 

1  '.'  in  d  j  i.-c.-nibi  r  I"!  1  .'a 

! '  -  U"fl  I  ‘11  eitd"  I  Pd  7' 

'f  !'i(  <•lol"on  -.loil-.  issin-s  bail  in* 


oMPlAl's  J'l  \\!.  ffw'M'd  111  bbnnino'nn  W  alei  A  I'liricr  <  (iiitp.inv 


v\  •yJKv.’iX. 


link  I  ■  U'  l|  plivimis  to  I'm''  $i,.'al",im(- 

(  hi'e  I  I  •  S'S  1!  Iiccfinlirr  Pm'i  (al  pan  faniimn 

jyif'lssmd  .-Sr  |iti  laher  pilo  lyi  nan  ,'.|'o  ii'H 

e  I.t  1,'ued  S'',,.|a..inln.r  Pltn  ipr'vatel' 

a'  pi'ciii  i  .  1  film  I'll.' 

i'lsiad  via\  (I'M  iro'ivatety  at  pi'in  1  ."aMi  fn'r 
l(.i.ii,l  iliOil.rr  pill  la'  loSi  ....  laifm.iMi-- 
'I'i.yl  I  i|(  (j  .s;<  |iii'inbei  PiP.’  lat  U'ni  ,  .  l.imo.inm 

tl.c  I  s'liil  \|ir;l  P'lt  (a  I  Igm . I.ft7,'i.""" 

I  rs'li  .1  hi|(  I'lik  lai  PHI  1  .  I  .:':'.7..’'0' 

.111(1  Ma,'  Pdfi  iai  ll',i  l.lPd.:’., 

I'  Will  III  notierd  that  die  onl,'  bssiie  o‘ 
111'..  loi'k  b'ade  al  pbi  siiiip  I'iIu  was  in 
.liil.i  I'd.',  all  Ollier  issuer,  since  do  fmn'ci 
1..111  In  mg  iicidi  ai  a.  |iri  iiiiuni.  Taking  oilo 
'.lev.  die  niarki  I  jo  lec  of  I||e  1  riTiipan.'' s 
,  j  il.ai'f.'  ill  tile  vurimn-  Mnp  .'  w  pi  n  ibrse  'o  w 

i'-nc.  w  I  I'e  mad'  .yi  a  lui'nioiiii  ibev  pin 

'  d' 'I  ior  It. I  [  ba ri'iiiddcr  addinonal  dn'’ 
d.  ml  o'  a  :-ul'Stani lal  aipmin' 

I  IImIi'ii-I  leciric  Sisleni,  n  Unrltl  Healer. 

.spn w  inivan  \\f.'iit-  and  Povrrr  t  ompa'i'.  < 

'  misi'O  pi  lb  \  f.iopmrnt  lias  bi'n  paii  and 
pate.  I  -.lob  iljc  evpansiop  of  dn-aier  Moio 
■■  I'l  id  and  it-  riiviron-,  \  '.'real  li.idro  1  li'c. 
•'  "i'.il  power  (dam,  nieli  3-  .=;b,y  w  In  laan  s  n 
b.i'iiralh  till  forerunner  o|  iiidinirv  and 


I  iiiiailiaa  I  I'.elr"  !‘tiiiliii  is'  1  *011  pain''  "I'la iil,  owned  dn  the  shawinigaii  Unler  \  I’ow  )>r  I  oniiinin 


of  Tliiie  Rivers,  and  dir  ;o  f|iiisil  inn  Of  'lie 
ir'amwav  (it  iv  iliSgv.s  ibiimleil  mil  1  be' iiroblem 
of  siippkv  oig'  Of  ibai  eoiniiiiiiiM '  * w uh  lisiit. 
la'wft'  ioiri  ti ansporiadon.  • 

I  iirieiil  Ini'  liiielx'f  (  i|i, 

Iniiint  dial  .'.ar  (in  s|m's'<oinof  di.st/r 
b.lloig  Illilfin  lo  ibe,  <  Iiji  of  ypobec  ,  w  as' 
.also  i  f  iiliil  Tlirmigli  die  iiieiliiiiii' of.^a  new’ 
emnpariy.  Fbi  Piiblii  S' r\  ii  1  < 'orporatimi 

III  (pp  bee,  |lji  .|)i,o.pi  I  t  v,  of,  (bo  I  lorehi'.sief 
IJceiiK  (oiiiii.in'  w  .1  aefiiijri'd.  '(’bat  eom- 
pain  bad  .m.i.iii'aiio  i|  a  (lower  ami  lighting' 
sey^f  lee  in  tin'  ,  ji\  iiii  lulling  die  lighdng  of 
dll'  streeis  ’Flu  I'hm  "f  ri  orga  lii/a  I  ion 
('Slid  ill  d|i  .'•ih.')"  Inigaii  'oMi|>3w\'.a  eon 
iiolljijg  iniri'i  '.l  hi  dll'  sloi  k.,.yml  a  conlrai  i 
lor  till  Public  Senil  e  I  lii  ppralion  "  JMiwei 
1 1  uniri menis  w  a,,  iiiiole 

t  niiiida  <  iirbide  t  mniinn.t. 

AcMinmiiil  ri'veiim  was  al.'-o  lironghi  to  j 
die  loiiipioi'  dui  ing  ■  I'd.,  when  do*  <  anada  I 
■I  yrl.iilp  I  iiiniianx.  1  on irol b  i|  l.(  ,SJ)<i  wiB (gall .  | 
flmilib  .1  I  111  i..ii|i(ii\  of  I',.  |ilaiii,  3S  the 
ie',.i|l'  of  il,.  ■'i.'ai  >b  inaiiil  I'm  ■  c.y  1  bide.  The  I 


d  :  p  geiii'ral  ion  aiiri  1  (aji.  pmjsimi.  ^ 

.\i  ^•’m'<(ln':  lo  tile  cmn^ianv'.  lap’si  I'epm  i. 

!  ‘  .'omrl''"  ',i  plat"  ,at_  Sljiiw.‘ii/iL'sii’ to’ila.i  , 

■Rifl'd  , No,  !'  L'liv  I'l  -  ii'oiiF'''.  i.ofiiaibing' die  full 
I 'I'ljl'iurii  1  (ili.nm  d  fm  t  wo  _vr.yrs  .ygo  of 
'  f',1  (mil  ho' .  e(iov  er .  niaki's  die  toi'iil  I  Irci  ri 

iiiil  I  uuipiiH'n’  of  the  I  wo  'iemu  a(  mg  sla- 
'‘l  inn  .  It'.. mill  iiot'ipow.r  \i'ldi  dn'  adiit- 
iimi.il  li  \ '1 1  a  n 'ie  iiinai'ii'  of  die  pl-iiit  nio 
inliiii'  for  iln*  now  I’l  di'lii'-r'  d  lo  lln.  Nmib 
.\iin  ric.Tii  \|i, mint. Ill  '  omi..in'  ‘  and  dn' 
Hci^o  I  iina'liait  I’nip  and  Pain  1  '  omp.iin.ii 
iiilal  of  li.  oiin  |iors<'|.iiw  ei  .  the  aggH'gnie 
shows  dial  life  imiii>ain  s  ib  i  .'lonijn  m  ill 
t-Uia  V.  ipigan ''  a'  inyw  ei'inUil  iHited'  ib,  rapiil.le 
Ilf  in.iMi.  froiii  Ibi  Ilivii  .Si.  Ala'. rim  iin 
;mio:i;ii  of  i'in.nOii  bprs'  |ii,»w  <  v. 

t  fiinilt’ifitlies  .Serieil.  j 

Tile  iniiinpit.i  'low  ha  I  ■  in 'op'i'ii'niii  m  m  1 
lion  Ill'll  of  I  IrfU'lc  Ir.'imno.  .'mi  loo 
.  f  |.|  I  ■<.  Ml  oig.  die  i"o..l  i.v'inplile  .l.'iricl 
-I'm  tiinaHict  bi  a  ‘Power  1  omnmi'  i'- 
'li.iiln'  I'.'i'i’a  f  U<;' rilmt  inii  ' 'ooipy  n  '  '  'Itc' 
imiipan,'  111.'',  I  r- I  pi  riiinmunitic:.. 

il  I  lo  I.I,  pl.tiyl  il'ai  dll'  emiiiifdeni  ilcvei 

oi'iii'ni  "f  i)ie  lioiumion  is  |■cfl^l■trfl  in  tho- 
cro'.vdi  dirmi..limit  iliis  rri'iri  si'f  lioii.  'I'll''!'' 
arowdi  ill  b'-t  I  sln.wn  l.'  'lie  ill'  rea.sed  use.! 
real  In  "'iii.  of  diie  1  mpjiany  1  iirreni  ml 
'I'J  cip  h  niio  ,  ;.ei'v.'l,  I 

'  I  iirdii  I  tt»ti.|optnf'ii(.  I 

,,  Tin'  pill'll  dm  I  li'|i' d  lapaii"  of  *Jip 
,■  li.'.  b :  it  iii  11  ploiii  !'  .■'lia 'vv-inigiili  I'.'  no  on  iiiis 

rcpri'n  i|i.  lln-  lOa  \  miiini  powfi  a  v.i  ila  Ido., 
I'ln-  'onipaii''!  i-'.sii'in  if  •  aiialiji  o|  11  1  fm 
lliei  fie-.  (  loiii.n  IP  and  bin. mg  in  iiiiiid  die 
dc-'i  rain  III. V  i.U  ,Siia  v.  1 11  ly  .111  l■'al|■  and  '('Jiii'i' 

*'  Itivcrr.  a  loi'at  lou'  Im  mimiifiiei  ui  mg  iii- 
diis'rirK.  wLieii  tin  ijemiind  foi  .powir  is 
''  emi  landv  gii.iwii.';.  iiinl  widi  dn  I'miipiuiy'? 
li;  ti  ilmi  mn  stem  _eo\  1  1  mg  din  nnd  ndicr 
iarge  m.'iiiufaci  tiring  ilj-iriei--  of  ib<  I'rov  | 
.nee.  and  w  nil  the  '  om'|.iin  ' 'leinll;  aiidi  fi 
’  (.yeilil  le.  fi.t  -''Iipplvin-:  dn  (if.  of  Mon  1 1 1' a  1 .  j 
'*  die  fu'iii  e  of  Sil.'tw  rtir.an  P.'aier  arid  I'ow.'r  | 

I  oiriviaii.’.  1 1, -pi  11 1  ft  a*  .an,',  itme  [ir».v’d‘''i''o.,'ne  ' 
"  oi  I  f  al  IT  p'  om  isr  , 

I  \('i(iiii'i'(1  'Flirce  tfiiees  I  raclimi. 

I  be  w  iib  Cfipe  ol  tb.  omj'.'lln)i|.  of  lio' 
■"bawiiogaii  '''.'te.'.A  I’owi—  I 'mnpai!.'  m.y;. 

1  pe  gaili'i'd  f'lom  'hr  fail  tijai'i'  I'Ui'rols  . 
■inrl  manag'  1 'crd  r  loi'cerir  iijieratin.^  ov  nr 
a  wide  rang'  "f  f» '  riior,'  .ymj  iiigagnd,  not 
"  "111'  in  ibe  di  1 1 'iiudo'i  of  >  !■  ei  1  ie  liciii  and 
f'ovver.'  I.iit  also  in  dn'  fin.  11  iifiii-y u ri  of  ’.aii- 
I  fins  lu'o'lni  IS,  'I'liis  fliversi!'  of  iniiresi  has  I 
lifi'ii  tii-'nigl.'  J'tio'l'.  'tiiS’,  as  a  lld'iT-saiy 
■  nioa.iis  Ilf  miik.ii'g  a  niaii.ii  f'C  iiovvf  r.  aniM 
'I  sd'onil.  Hr  a  bicau^ivf  '  i.afiig  a  w  nje  diver 
"  .--I'y  fai  'm  in  tin  ''f.p'  of  nowir.  Jis'iif  1  ia I l.v  1 
.isinee  Pii.'i  No',  the  .,.o|ii  of  do  'oniiiany's  | 
li  aeiivitii's  uii!i>ncil.  I,ail.''in  'bai  yciir  live 
i,  iTnren  Ptvei  Fi  act  ion  1  ,(im|ianv  wa:  fijiniet)  I 
to  operati  a  .'.iiegi  r,aijway  systeiii  in  tbai  | 

I  Uy,  and  lonirol  of'  do  stock  .is  vested  in; 

■  ibe  Shaw  iir.gan  V'aiej  A-  Power  t'onipan.v.j 
Till'  fuMif  I'.'drii  on  dos  invesdiieid  niav 
lie.  ganged  d'o.ii  tti'  ''fo  '  that  die^  g(;^ogra  .j 
(iliical  loeaiiiin.'  log' ti  I  r  wiili  the  .gie.ai 
•  '  wafer  power.s  'In'  i!i -ti  ici  of  whielPTb ree  j 
Elvers  is  tliri  ler.Mi.  makes' it  ritie  of  llv'.; 
most  promising  ”'Iif"ri;d  comm'uijlde.s  in 
danada.  ITie  Sl.iP’  gan  f'e>riii.rfri\  alreadv 
fiwuP  the  .North  '.'*'11'  'Power  f'ornpan.v. 
i|wllicb  supjllf*  S  lig'lo  ad’lmyver  IO  die  cfiy 


\  M  \R1',I  I  (tl'EOI!  I  i  \  I  n 


Tnd'  ma  bly  .  Sim  w  Uilg.'iii 
.y I  do  nn'i.: I  n'  oft  ,  c n 
Il  111.-'  lo  I  lit  t  i'funiiini  Ml 

die  (.rcMiiliiig  .|,;oC'iijou 
pa  ri  leiila  1  I'  i.  .gl'  or  ;i  n 
sei'iiritv  of  !  ’'.b 

.-'■llil'l'  llOi'.lll. 

'I'ln  follow  in;  liii*  c  i ' . 
(loiii '  In  \  n  w  . 


Uii  l-»  I  anil  re  Storago 
jliiint  was  noiiiplo'eid  diouglv  the  .scliedtile  did 

.  "  '  ‘  ‘  oniidedob  imdl  January, 

nexi  ilye  full  benefits 
availablt'  to  the 
allied  in- 


iiiji  call,  tor  Its 
Lidk,  and  al.iom  .tu.m 
of.t  be  yioi  age  water  will  be 
I  .Sliaw  inigaii  (  'oui|i;tny  iiiid  i's 
Meresls, 

The  iipi  ral  ions  of  tlie  rai  loii.s 
disli'dnil ing  ronipaiiies:  North  Sh' 
Company  at  Three  Fitvers:  TFir  C 
Heal  A-  l.igbt  ( 'oiiipaii.v  .  opei  aiin* 
die  Si.  I.riw  n  pee  Hivci;  the  l.ava 
I'omiiany.  ope'iPii.g  (i.iweeii  .SI 
l•'a)ls  and  Mo/iireal.  and  die  Si. 
I.igfil  A  I'fiwer  tVmipan,'.  oiieyarii 
aboiii  Shawiiiitan  I'nlis.  have  Iii'cn 
ly  sui'i'essful  and  nil  ti.'iie  tonirib 
sliare  In  Mie  pio'iirrilv  of  the  .■') 

Cninpaii.v- 


El  \niE  n  (Fs, 

I'td’i.  inii’ 


I'.'apii.yl  i-'o.'k  ■  ’ 
Hoiids  .....  ... 

nohentu  re  Stoi'l:  .  . 

.Notes  ', . 

Aeet:<  Pa,' able  . 

Itfi  *  I)lvs.  Due 
Flesrr'e  Fund  .. 

D*  pi  eeia'ion  ILrserve 

I'ension  !''uud  . 

'  'intingi  lit.  .  .  .  .  ,  . 
Imonie  T.yy  Ftps.  .  , 
prof.  A-  l,o-s  Siirp, 


,,  Illlli  ooo 
4.F(t.1,6i'd 
.ctTti.Jtil 
t'..'i0fi,0(in 


l.’l.fi1.‘..*.(>o 

4.,yr>,fi„ynff 

■’n't  7t>,7tl  1 


1  C.JT... (11(11  t  I  .dfiO.diKi 
■l.fidi'.b'fo  l,t;7o,oi'ii> 
.'■..iTti.L’t'l 


tl.hOO.OOf! 
t.FSl.pbf 
*'."28.1  :< 


I7''','j'd 

w.iil.i.iln 


.SKS.figt, 

CKn.rtOii 

i.,(’iO'>.rth(V 

Cdd.poii 


.iifioyiiin 
r.fiii.iioM 
1 11,(11111 


ansinm 

.M,-ii;rc 


Ii)03.984 


A.S.SE'IS. 


IX.'iU).«(i7 

.1. 219, 431! 
A  i::o.4S7 
'd.TS'i 
7.772.100 


Pi  orn  c  .  .  .  •  .  .  . 
Mai  Inner.'  .  .  .  .  ,  . 
Tran-tiilssitin  I-ine'i 

S' I  iii  iurf  . .  ■  ■ 

l.eios'.  T’la.iP . 

,\i‘<'is.  (iecei-,  a  bis  , 

P;  e|)n  id  1  li.s  rt'i'- 

'  a;<ii .'  .  .  .  . . 

N .  •  w  S  ■  op  If . 


12,121.827 

2.tl«i,l’:8 

2.1PO.TS4 

.'.coi.oei 

A24,443i  / 

14.768 
«6,152 


and  dull  t'v  1  rarmnissin;:  I'l;'"  nml  '■ 
'  rine  (  anl'  end'  1  t!)i  .1 ,  I  .a  '•  i  em  <  |< 

leamr'l  10  d'l’  'mv'i  of  .'I'.'.'l  ('  ' 

Imagiic  a'lo'h'i  'ii'irMniin.  poin’.  '( 
|lbe  ini' I'M  U'"IU  "I  'be  '.il'ld  dimtCe 
pan,'  powrr  is  di  ■' ril.'io'ii  m  di''  a'' 
1  tow  ns.  An  jipi  I '  cr'in.'-'  ".rni'if'ion 
!  niad"  on  do  t',,;n.i  id  Vlonir'  .i  o. 
Idle  Canaflii  i  ■  ;.i' in  comp;!,,, 

I  I.opgue  i'‘f>intr. 

!  Transtiilssi'in  I'li'.',  frorn  .She  w  iin.  .an 
I'n  die .  a.sbi'.':t'is  luiniiig  dl-ilrii!  iil  Fi' 
j  Mill'S  arc  di.'-tuici  and  i'biiif'f  .fi" 
Moiiireal  irr'ii'siiiis-mni  iin.r.'  !'''"ni  dn 
in  adilidoii  10  the  l.'ii  gi'  bio.  k  <  f  i)""' 
10  the  vaiions  a.^tipsios  niunug  1  orni 
powrr  is  df  livrrpd  to  ilm  ".'.vn  of  \i-i 
Irieai  Danville,  for  'he  i.rnpo''c  of  'I’n' 
dos  huHini'ss.  and  dm  "iwn  of  \\ 
..Mills  for  'he  i;:''  of  'In  1  annila  I’aper 

!  paiiy. 

j  fii  nriordaii'-i’  with  'i  p  (.olb  y  of  Mi 
j  ppt  eonipau.v.  Sbawif'igaii  (lowtr  is 
Ihuted  to  di'p  consumers  at  diesp  v; 
I  points  through  'he  ini' rv  i  ndon  of  au' 
;  pompanies  wid'b  an-  in  1110.“'  insiamc 
trollrd  by  dn  (liii'n'  roinpan.v. 
j  M’biiP  'he  compiin.v  .s  bu,-:inf'r;.'  ii(.  1 

I  years  a'go  liad  bcf  n  broiiglii  logetln  i'  > 
itrrri'i.ory  l.ving  iifv.i'in  Siiaw  diigan 
land  .Montreal  '«  'he  wc“'  inul  SIi.t.'. 
ajid  Thfifoi'l  'lipp'  'o  M'c  soudi.  a  t.  ; 
pnibracing  oiif -duar'er  of  ihc  Pro'.  ,1 
Quplxe.  and  had  be. '1  servpd  bv  d,. 
mission  pK-viously  di  scribi 'I.  tfo  v 
progrP's  of  'he  i  i'v  of  .Moiineal  i.-a 
necpssinv  to  (irovi'ie  for  a  finiire  .sui 
riirren'  'o  'b'  eju  ti.v  means  of  ti  1 
plan'  wbifh  was  la'rly  insiallpd.  P 
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THE  FINANCIAL  TIMES,  MONTBEAL,  SATURDAY,  MARCH  23,  1918. 


0^  ^ Governinent  feels  that  ft  must  have  country  against  titles  has  been  immensely  j 

Ml  Isa  'If  f ff HfiriHl  4r  tHIFfi  !  enhanced  by  a  series  of  astoundlngly  indis-  'px  j 

IHvUM'IvsI  ^y^lWH'ZI  ^  seven  million  dollars  being  i  creel  nuininatioaB  vrhit-h  have  been  made  In!  ^  I  1.  S 

PibUshed  everr  Satnrdar  at  388  CnUg-  minimum  that  the  C.P.R.  must  me  ia(n  two  or  three  years,  mingled  with 

Street  Weat,  Montreal.  ”®  matter  if  it  takes  every  cent  over ,  some  others  which  have  been  received  with  * 

T.  KELLY  DICKINSON.  and  above  the  dividend,  "during  the  present  entire  approval  if  not  enthusiasm.  Ihe  re-  The  Westerner  is  a  profiteer  c\< 

President  &  Managing-Director  war  and  until  further  ordered.  The  C.P.U.  1  solution  of  the  Toronto  Home  and  School  his  own  country. 

TirfiVABD  K  SANDWFiT  -  -  Editor is  an  extremely  moderate  and  con-  f  ouiicil  i.s  justified  in  its  complaint  aga.nni  - 

- ; - - -  servat.ive  distribution,  considering  the  value  ignoring  of  certain  classes  of  the  tom-  W.^.nteu  -  An  InlelliKcii'c  Corj.' 

SraSCBIPTIOK  PRICE:  In  Canada,  $3.00  a,  of  the  property,  the  earning  power  which  i  nauuiiy  in  the  distribution  of  these  honours,  our  Trade  and  Commerce  Depart  men 
year;  $1.76  for  six  months.  In  Great  Brit-|  has  been  attached  to  it  by  brilliant  manage- 1  ^  reasonable  and  democratic  poi- 1  - 


the  money.  We  have  the  most  serious  objec- j  enhanced  by  a  series  of  astoundlngly  indis-  'T'  px  j  y'  ^ \  ¥  T  T  ]\/I  TVT 

tion  to  a  tax  of  seven  million  dollars  being  i  creel  nomlnatiooB  whllh  have  been  made  In!  ^  I  1.  S  v_D  v  I  ^  I  J  IVi.  1  ¥ 

set  up  as  the  minimum  that  the  C.P.R.  must  the  lain  two  or  three  years,  mingled  with 

pay.  no  matter  if  it  takes  every  cent  over  ,  some  others  which  have  been  received  with  . . .  '  - -  * 

and  above  the  dividend,  "during  the  present  entire  approval  if  not  enthusiasm.  The  re-  The  Westerner  is  a  profiteer  cseii  in  !  to  that  extent  at  least,  and  probably  more, 
war  and  until  further  ordered.’  The  C.P.R.  1  solution  of  the  Toronto  Home  and  School  his  own  country.  j  if  v.e  ron.«idcr  the  adver.sc  intliienee  such  a 


ain.  128.  a  year:  7s  for  six  months.  In  the  I  ment,  and  the  capital  that  has  been  put  Into 


cft  .  fAr  sir  .  ,  ■  ...  ■  I  icy  concerning  them  (for  the  titles  them-  - . .  .....  . . . 

mSs  ’  I  ’*  on  stock  issues  and  by  |  an.i-democraticj  would  nation's  pocket  book,  and  tl.c  more 

'  savings  out  of  surplus  earnings  in  the  past.  ...  .  .  .i  .u  >  the  more  be  will  like  it 

iDTEETISI>-G  Rate  Cards  on  application.'  shareholders  should  not  be  taxed  in.  ’o 


-  ' 'b  ;  rocialion  must  have  on  the  sentiment  of 

W.^.NTEU  -  .An  InleliiKeii'e  Corjn  lor '.ill  foreign  ii.  'ti-tors  toward.i  Canadian  eii-, 
ir  Trade  and  Commerce  Department.  j  I'-i  prises.  j 

-  '  A’ ti-cre  is  no  .’rinimum  quotation  on  C.P.R. ! 

Sir  .^DA.M  Beck  has  cut  an  artery  in  ilie  '=iock.  on  account  of  it.-<  open  market  in 


CITY  OF  MONTREAL 

6%  Five  Year  Bonds 

dus  lat  Dscsmbtr  1922 


CABLE  ADDBESS:  "Flniimes';  1'.  U.  ^  destroy  for  an  indefinite 


W'c  can  see  no  conceivable  reason . 


Code. 

OFFICE:  333  Craig  Street  West. 


The  Income  T.•^x  I’nnicr  is  real 


iieedv  ,  Wall  t!c<;,  the  niargin  position  is  all  the 
I  more  ^1  riou.-  from  a  general  stand[ioint. 
j  .‘'.01  on;;,  an-  liolder.'  subjected  to  frequent 
for  •  !n:--ri;in  i  alls,  but  tlie  whole  investment  sit- 1 


We  are  authorized  to  receive,  and 
respectfully  solicit  the  subscription 
of  our  clients  to  the  above  loan. 

PRICE:  Par  100)  Flat 


future  all  prospect  of  enhancement  of  their  who  has  given  hhs  j  ‘  ^-,,1  hero.  That’s  ua'iion  is  im’jula'd  ’  a.s  the  margin  renewals  "‘ti*  benefit  of  four  months  mtereeti 

-  •  ••  •  .  .  ,  Kfes  work,  unselfishly  and  honestly,  to  the  ■.iij<a..c  „ 


urriLt,:  ass  t;raig  streei  wesi.  return.  But  above  all.  the  greatest  capital- 1  uonesny,  lo 

TELEPHONE:  .Main  S130  (Pidvate  -eftcr  In  Canada  should  not  be  robbed  of  of  his  fellow-workingriren  should 

Change,  branch  lines  to  all  departments.)  in  the  future  '  "ot  be  honoured  as  readily  a,  the  foundc. 

TOBOXTO  OFFICI,;  39  Olborne  Street.  u  .hi.  nAminiAn  ti..  of  an  indn.sirv  or  the  discoverer  of  a  me¬ 


in  the  States. 


Change,  branch  lines  to  all  (lepartnients.t  g,an,o„r  of  participation  in  the  future  n®'  b®  honoured  as  readily  as  the  foundei  Production  -  Give  us  .i,'hcmno-r-,i 

Sg]8.  glamour  which  has  lured  millions  upon  rail-!  chan. cal  piotc-Sr.  without  misRiving.  Above  all.  let  us  iuen-a  f 

LVDO.y,  ENG.i  2.3  Finch  Lane,  Cornbill.  ''Ons  of  dollars  of  foreign  money  for  the  In  any  ra.se,  something  will  have  to  he  out.  foreign  markets. 

DaTies'fc  Co*,  Representatives.  development,  of  the  Dominion,  which  has  done  spsedily,  if  it  is  not  alrcad.v  too  late,  _ 

advertised  (.’anada  from  end  to  end  of  the  I  to  restore  in  this  Dominion  a  respect  for  Ccr.A  ha.srecei\  ed  a  S 1  .j.fipd.ii'iij  t  i  .m 
..  1  globe,  which  has  made  the  railway  a '  the  dignities  granted  by  ihe  Sovereign,  die-  from  Washington.  Canada  i:;  still  oji  Ic  r 

IE  MONTREAL  II.\AX'(I.$L  TIME  pynonyin  for  Canada  in  the  minds  of  niiies  which  have  been  much  tarnished  of  knee.s  in  the  attitude  of  a  "iur.oIPin'  >1,' 


LONDO.y,  ENG.i  2.3  Finch  Lane,  Cornbill. 
Davies  &  Co,  Representatives. 


THE  MONTREAL  FINANdAL  TIMES 
PUBLISHING  fOMP-ANT.  LIMITED. 


MO.NTRLAL.  MARCH  23,  1918. 

A  COSTLY  SEVE.y  IWILLIOXS. 

The  special  and  discriminaiory  taxation 
Imposed  on  the  Canadian  Facific  Railway  in 
order  to  prevent  its  enjoying  any  benefit 
from  the  increased  railway  rales  ’s  not  iu 
itself,  as  a  mere  mailer  of  dollars  and  cerits, 
a  thing  to  cause  serious  alarm.  The  railwa.v 
is  quite  able  to  pay  it.  and  will  coniinue  to 
pay  it,  as  it  would  have  continued  to  meet 
the  difference  between  the  old  ratc-s  and  the 
new  operating  costs  if  the  vales  had  not 
been  raised.  Ji  is  not  the  extraction  of 
seven  million  dollars  in  taxes  (hat  Las 


tk?  rii-n  i:;:in 


thousands  of  investors  and  market  fol-llate  by  the  handling  of  tlm  politicians.  .some  of  the  crumbs  irora  tk"  rim  i:; 
lower.*!.  -  table. 

Ten  lime.s  seven  millions  dollars  will  not  After  ale,  how  can  a  merged  Govern-  - - 

repay  Canaria  for  the  loss  which  last  week  s  '  meat  object  to  a  merged  bank  A  three  rii.i.ion  dollar  farm*"! 

I  legislation,  if  not  rorrected,  will  inflict  upon  - - —  out  of  the  war  is  three  Idllir.ii  dollar-  ;  r 

her  finaneial  interc-sts.  her  reputation  and  i  The  TONE  of  advertising  changes  subtly,  half  more  than  the  manufio  tuien  o;' 

ber  ftauding  In  the  world.  (Three  years  ago  it  vas  "the  swift  car  '  inch  shells  made  out  of  the  w;ir  H:i' i. 

- - -  -  ibai  all  jbe  automobile  ads  eulogised.  To-  the  land  for  the  mnniifai  tur' r  pil;m.' 

French  .Members  of  Parliament  at  day  it  is  "the  thrift  car  ".  -  - 

t'ttiawa  are  reported  to  be  threatening  to  - - -  "The  Tax  os  Iscowe.s  -.Gii  i.c  .a  :'i. 

make  all  their  speeches  in  French.  If  there  AVliv  this  surprise  that,  so  many  "india-  thi.s  session  in  order  to  ineei  n!xiion;,l 

is  anything  in  the  theory  of  bilingualism,  pensable"  employees  are  only  getting  $16  quirements  on  eurror.t  expm-.-  ,o  <  o 


.\  THREE  RII.I.ION  dollar  farm*;’!' 
out  of  the  war  is  three  billirm  dollar-  ;  r.d  n 


The  Tax  os  Iscowe.s 


that  should  be  not  s  threat  but  a  promise. 


a  week  ?  A  man  who  v  ill  do  the  job  for  .316  This  latter  item  includes  .'omir  .s  I  o  oiio.ouo 
is  $4  more  indispensable  than  a  man  who  for  the  Ontario  H;.  dro  Fb-it  ri!-  .<•  i.!-:i( 

,  ,  .  .  ,  ,  I'Uivris:^  'rnrfB  s«ivn«  wants  $20.  State  ownership  of  power  c(u.i)j:;i,i.  ■'  cd 

been  raised,  ft  is  not  the  extraction  of  (  HANGING  THEIB  MI.VDN.  .  _  oitixen'r  hand  ,u  f.; 

seven  million  dollars  in  ^  Politics  is  a  curious  and  interesting  game.  |  vancolvf.r  fishermen  are  reported  to  pocket  for  the  next  rieeade  .o. 

caused  the  market  price  of  C.P  R.  to  fall  a  year  or  so  ago  the  Northern  Crown  Bank  tying  up  their  boats  and  refusing  to  fish. 

off  by  26  million  dollar.".  It  m  the  manner  j  .^-as  on  the  point  of  being  taken  over.  Just,^^  j^e  ground  that  there  is  no  possibilitv  The  anion  of  the  (bner.nm.  ,.i  u.  ni  e 
in  which  that  taxation  is  imposed,  the  prin- •  ag  j,  hag  i>.en  taken  over  lo-day.  by  a  great  profit  in  the  minimum  prices  fixed  for  ing  the  rfiinency  rc.oid  oi  .1,-  ( 

cipic  whic  h  IS  invoked  for  il.s  assessment  Eastern  bank.  There  was  far  more  need  i  ^od  and  flatfish.  The  old  problem  of  the  price-  I’.nuti.-  Muilwu;.  I 

a  principle  which  prac  tically  nnboclies  m  fg,.  transaction  then,  in  (he  public  In-  fixer;  as  soon  as  you  get  goods  down  to  a  OTTATT.I  0.\  THE  du.  rirruna'-v,  ' 

the  statuie  book  of  Canada  the  preposterous  ,r,reBt,  than  there  is  to-day.  The  profits  '  really  low  price  you  suddenly  find  that  there  HRO.N’fi  TR4iK  .nicn.  luo  b  i  C 
contention  of  the  M  ostei  n  and  Toronio  cor-  f,f  large  and  abnormal-priced  crops .  are  no  goods  there  to  sell.  rljm  <,f  d<  i  i''.  i 

poration-haiter.s  that  a  1®  p.e.  diiidcnd  Is  enabled  the  lYest,  to  liquidate'  - - - - -  ting  the  market  vreiur  of  c  I’  vir, 

all  that  the  shareholders  of  *  P-D-  jisclf  as  it  has  now  done,  and  the  .Northern  i  The  more  correspondence  we  receive  by  no  less  than  $26. op® 'Hid  I  ti>  -u 

entitled  lo.  It  i.s  the  uncondifioual  *  1  Erown  seemed  to  hav’c  a  long  and  somewhat  i  about  the  Income  Tax,  the  more  convinced  the  holders  of  C.  P.  H  ini'c  tuda  v  a  collate . 


a-f-  or.ly  too  oftc-n  secured  by  the  liquidation 
of  Cher  ,:efu,-iii,N".  thu-  creating  a  position 
'  ' i-ro'.; !i(i  V. e  iknc’.'-.-  a'-!  broad  as  it  i.s  unex- 

peci(i  b;.  iiolucr:-  of  Other  securi.ie;".  i 

i  in  I  inanciai  l  imes  has  endeavoured 
i/i  [iiiSt  ariicic’.'  to  c’miihasixe  the  fact  that 
wc-ll-tif-ing  i.*  only  second  to  our 
war  ciTort.  'I'bis  i.s  a  war  of  economics 
ju:  L  .. ,  iiiicii  u.s  it  i-;  oi  shot  anti  itiell,  and  ' 
.  ■-'•iici-  i,..u,  po’-'-cr.  Germany  knows  that 
:;.,d  .-  ' i.ti  '  working  with  an  eye;  on 
to'-  ( -.oroml-’  fiitu;'e.  Canacia  has  not  yr;i 
.ui'.M  i  tl.c  im.-'.iriaitcc  of  tirtles.s  [iro- 
•io-  .c'  <  flori. 

.Nature  .dii.or'-  a  fjrobtecr.  luit  a  fioliticitin  . 
d'l'  -  r.i-'t  i.tU'v  a  ijrol'itccr  v  hen  l;t  ■c<-~  one, 

V  uii.  I  i;o  m::l-'-:  ucdhks  j?  p.ct  i)ccc«saril:.' 
a.  (''■o'b'  Ti  ;  !ic  gc-uc'call;  .cccjiteii  ;-eiiar 
'he  .'0,(1,  \  iir'il' I'CT  I,  IMIC  who  ■'(•or- 

■  li.!  .•,cce- i.f  life,  ih-.js  incrfcriiig 
V.  i;  '  ;  nc  ■latiual  law  '-upp!;,-  ar.d  demand. 

’■  .a'l'  a;.'  opci.iiiirg  tiiider  Go vernmeiii. 

■ ' 'ucti',.,.'  ;.;e;s  oi ,* four  year*- 

.  b;  :o  a  j.ro'itrer.  If  ii  makes 

:  -t  'll- II,  by  shc'T  bu'-ineps  in-, 

ir  Mi't  f'c '■ai.i.-,e  ii  nas '■corucrcd  ' ' 


Ic-.t  week  hic- 

>J6,U''i'.0di),  :ih 

I  t<r<’.'eiii  inaii.c  ; 

iiulii'ccily  I'l' 
teneral  ide.-i  of  I 
'.car  and  af'e.'-j 


RENE-T.LECLERC 


Investment  Banker 


at  I-  I  k'- 
V.  ,|.  -1  hr 


<  je,  I  i.r.'it  t-  of  <  'a  n.vla 


render  of  the  Government  to  the  most  , 


precarious  road  1.0  travel  before  It  could  rpr  W'e  become  of  the  necessity  for  an  official  value  approximating  .'?'-!6.0'H),'H)d  less 


_ _ _  _ _ _ _  -  _  --  _  _ ,  _  -  -  _ _ „  . .  ...  ii.I.I.i  !>">  1 . . . 

extreme  and  unreasonable  o  einent  among  ,  (.giRfiijgfi  jigdf  securely  in  popular  favour.  Interpretation.  The  Toronto  Globe  is  now  they  had  ten  days  ppo  To  tne  'o'-.  ■  !.":*)  "i  '  .  !’.  It..  ;■!  d  i.im*!...!  (i;d  nut  fik* 

its  Buppori.ers,  the  cl''TCPnt  w hich  re  uses  to  !  industriously  propagating  a  completely  er-|  a  ten  point  decline  in  ,Tfy  scr;nit,.  ..  rrr'-  .  i  v  .  c>l  ad  i  lie  Gr;i;;'ri  rn; '. 'livid<  n'l> 

admit  that  anybody  has  a  right  to  make  a  upon  juj  applica-  roneous  view  of  the  supertax,  instructing  |  a  marking  down  of  .-(leculaiii  -  pob'e  w 'i  ■  f.  pon;  ii)!*.-  fo: 

profit  except  itself.  ^  ^  ..  i  tion  made  for  the  sanction  of  the  Treasury  its  readers  to  deduct  the  $-3,000  or  $1,. 50(1  but  it  is  much  mor.- t  ban  i  b:  ; ,  a  ;  ;  •  1  J:*.*.;  m  ;  Ttunai*'  ■■i'’rcigti''  imi)r}'s 

In  their  panicky  auxioiy  to  gild  P' '  than  an  indescribable  uproar  arose  through-  exemption  before  computing  it, whereas  the  er  of  securities  knows  to  t.i^  co,->  mk  :  ;i  !■>  .  ■  ■  ■' cm  itru m  a  V.  cl!  Strc.-i  ami  Lon 
of  increased  railway  rates.  Ihe  members  of  W-sst.  in  which  practically  eVert-  exemption  applies  only  for  normal  tax.  decline  does  not  metHy  r.fVc,  i  ■  r*-  t  -m  m'-  i,  ii.l.*':-,  i.b.-.M-  iv.o  riiotnw 

’‘’■H  nlL.rw^  newspaper^and  eveiy  scmi-poliUcal  organi-  The  error  will  not  do  much  barm  so  far  as  affects  the  i.mgible  .-m,. -is  of  o  .-rv  i,o  i-ium.'d  .f  they  look 

needl^n  fhe  nL^s  own  intcresr  ptrrticipated ;  and  the  Finance  .Minis-  =*7,  ^oncernt^,  since  the  tax-  who  holds  the  scunty.  The;*,  are  o.;:':;,  .•  I'bui-  i.i'cmt.i  to  interest 

rroalecGve  eL-n^^^^^  ter  was  compelled  to  withhold  bis  approval.  Payer  is  not  called  on  to  assess  h.s  own  tax  merchants,  for  tnstanee,  v.  h*.  neriodn  .ll  '  .  '"•  iH-;;,,  e.v,!:i;.,ropeanhoId.  r- 

morTp^weiTras  rmlgnet  fo^^  In  ^hose  days  the  country  was  governed  but  mere  y  to  report  ht.s  income,  but  a  may  use  their  stock  eertifieiac.s  br  i.itom.o;,  *'  ib  iy.  c  ne;-  Im  v- t  be  lu.nG  avniliilde. 

recutaUve  ca  d^  a  straight  Conservative  Government,  lead  to  a  lot  of  argument  and  confusion  later  loans  to  facdmuc  thcr  trmle  -pu  rutio,.-  .""'t  g  ,o  ;  il.,-  nim  for  c.  p.  R.  .to.  k  a, 

speculative  capital  to  tnis  couniry  t,nan  any  fw-  ^bis  is  particularly  the  case  wj.b  i  .  [>.  R.,  '  -  np.;'!  (.r.-ciuitis  v  he  h  have  a.'.omoanied 

Fflctor  Biivintr  C  H  R,  WAS  buvinc  IDtO  ’  ^DlCn  w&s  HOl  proiOUDulX  IMJpUlBr  HI  thC  <  .  .  ^  «  .  ,  ,  ,  * 

Ollier  tacioi.  wuyme;  u.r.ti.  was  ouying  mio  h.  -  '  I***'  *  ‘  ^  ur.* 

the  future  of  Canada:  it  was  the  one  sure,  |  •  •  ,  i  ‘  5°  u  ^  A  CERTAIN  AMOUNT  of  common  aensc  seems  an  important  factor  in  th**  riaitcr  of  in  I'b-ii.;  i..i  of  i.dkiig  about  aficr-tbe-war 

safe,  easy  and  obvious  wa>  of  participating  *  men  overnmen  ,  n  w  c  f  «  est  being  brought  to  bear  on  the  problem  dividual  credits.  '  c.  v  i  o,  ,’!  i.  i  ;i;  •  i  ir  a'b'ons  are  uii-'olu- 

in  the  growth  of  this  Dominion,  short  of  .  has  something  like  a  preponderating  voice,  Winnipeg  Electric  and  its  relations  to  In  some  respect.",  li.e  . . .  -leuc  i  ;  ■! .  oop.  .  d  •„  ; i  -  -..ter*  m  of  .lUcr-thc- 

actually  coming  out  here  and  settling  on  And  the  same  amalgamation  proposal  has  the  city.  The  city  is  securing  from  the  Legks- ,  ciation  in  C.  P.  R.  ..-tock,  i-  a  -.uiioua!  l-  .  .  .  V  taue. 

our  soil— which  many  people  cannot  possibly  |  been  made  and  accepted,  and  appiication  for  \^x\XTe  power  to  deal  with  the  jitney  queetion,  I  - _  _ _ 

do;  it  is  a  way  which  b.ought  to  this  conn-  j  Treasury  permission  has  been  made.  And  and  at  the  same  time  the  company  is  making  .  /'"  )  I '  _  .  _ _ _ _ _ 

(try  millions  upon  millions  of  dollars,  some-  not  a  murmur  is  heard  from  the  IN'est  in  an  energetic  effort  to  ameliorate  the  condi-  a  TTi7  r  -r  --  t>-7 

1  times  at  moments  when  the  country  iirsently  I  opposition  or  disapproval  of  the  amalgama- !  lions  which  have  to  some  extent  earned  pop-  M.A.I NI0Y  A.  BO  U  T  /  INA.NC I BRS 

■*neS<Jcd  the  money,  and  always  at  a  very  low  I  tion :  and  the  Treasury  consent  has  been  j  niar  support  for  the  jitneys.  For  example, '  ....  f  tr  1 

rate  in  actual  annual  yield  and  without  add- .  given  without  hesitation,  and  all  is  m-erry  |  it  has  ordered  a  series  of  motor  busses 

ing  a  dollar  to  the  couniry  s  fixed  charges,  as  a  marriage  bell.  Truly  politics  Is  a  j  which  will  operate,  with  transfers,  on  eer-  . . . .  ' 

The  Government  has  now  barred  this  way, ,  curious  and  interesting  game.  'tain  routes  where  service  is  required  but  f-t.  liie  .M-ic.!Mi.c  In-urancc 

destroyed  the  magnet,  stripped  the  golden  ^  The  ^Tanitoba  Free  Presa.  which  was  one  I  the  car  tracks  cannot  at  present  be  exten-  al'rover  Canada^’'durinrth^  week.'  t'hc  Rrhi).h“i'  c'jf 

sheathing  from  the  roof  of  the  Canadian  ,  ,nog(  ar^jent  opponents  of  the  amal-  ded.  'We  begin  to  hope  that  the  city  and  occasion  being  his  68th  birthday,  i-ir  !iiigl’|(.f  1, 01;. ion  ;.i,i  Kdinhurgh,  tit.*  (^upcn 

Pacific  Railway’s  financial  strticiure,  from  jcamation  when  it  was  last  mooted,  evidently  the  company  are  actually  finding  out  that  was  born  in  Kingston.  Ontario.  ;i>  .M.ir.  b  I  In  uraiici'  t'o.  of  .-Xir.crica.  i’nited  States 
which  its  gleams  once  flashed  from  end  to  feels  slightlv  embarrassed  at  having  to  ex-!fheir  interests  are  mutual  and  complemen-,  ^  .Ma-i.o.-atc  a.t  l.a-t  (  .jp]).  an-i  the  Western  L  iiion  Tele- 

end  nf  the  world  The  Government  has  Vi r- ! .  j  1  Winnipeg  in  1  at  i.  ,;!.'-a|d)(o  lie  wa.s  al.-to  a  trustee  of  the  T. 111- 

ena  or  me  woria.  vir  ,fg  .semi- ;  -  '*  .'In  .'■'-alo  1).  no;  it  Co  .  t l  e  .New  York  Tni.st 

tually  enacted  the  JO  p.c.  limitation  ””  1  editorial  article  on  the  financial  page  Is  fiili  -  Mackenzie  M.  Ci.ei.i.am'.  it si.ient  '  Co,  an-i  lii*  ( jtii*'d  .States  Trust  c'o.  of 

C.P.R.  dividends,  without  having  Ihe  courage  ^f  ..,f  A  very  SBRlOfti  httvation  is  created  partner  of  Price  W  atei  house  i  Co  .  I’., rout  o.  ,  .\e..  York. 

to  do  so  in  so  many  words.  It  has.  we  x  -  when  the  vice-nresident  of  a  ereat  lending  has  joined  the  .staff  of  the  Overseas  .M  iiii.-.:.':  ; 

.  ,,  ,  ,,  an  inlei'SRtins  excuse,  but  so  far  as  we  re-i""*’"  vice  presiaeni  01  a  great  lenaing  Mifitia  in  London.  Lifdaiid.  Duriti-*  !•;  \v„  0 .  o  ,  .  ,  o 

■htm^  r'  H  f*"  member  there  was  a  considerable  amount  or, ®  lawyer  of  eminence,  absence  the  Toronto  bu.siness  of  tli-  '  o;,!- ',(.  V ;  ^.\’l7  i  (7e  one  of  th^  larje  t 

».bil  ty  of  securing  funds  for  the  further  amalgumatlon'  was  '  the  annual  meet-  pany  will  be  in  charge  of  G  G^  Ro-.,  l-ct  ham.  ,  (f  .t n.  ,n  <  'Itm-la 

development  of  Canadas  ♦''an.sporta- ^  .nd  that  hih  ' 'ng  charges  that  certain  judges  in  Manitoba  C.A..  formt^ly  manager  of  ih-  "-t  t:>i.i  ;  (  .,ttnl.uie  -  i!.,  i  n  sent  (  onditions  existinr 


admit  that  anybody  has  a  right  (o  make  a 
profit  except  itself. 

In  their  panicky  anxiety  to  gild  the  pill 
of  Increased  railway  rates.  Ihe  members  of 
the  Government  have  .stoJen  the  necessary 


ter  was  compelled  to  Withhold  bis  approval.  Pay®®  is  not  called  on  to  assess  his  own  tax  merchants,  for  instance,  v.  h-  tmrin 

In  those  days  the  country  was  governed  but  'nercly  to  report  his  tneome,  but  it  may  use  their  stock  certificatc.s  f-r  t.tt 

by  a  straight  Conservative  Government,  lead  t®  «  lot  of  argument  and  confusion  later  loans  to  facilHate  their  tra.lc  otu  r 

which  was  not  profoundly  popular  in  the  I’’*'’.  ParUcularly  the  case  .i-h  ( 

West.  To-day  the  country  Is  gorsmed  by  *  - - 

!  .  1  u  V  •  A  CERTAIN  AMOUNT  of  common  sense  seems  an  important  factor  in  th*'  matter 


l.,-er  ;  ]•:!'  I 
if  in  !<!cii 


!.'ti')  ■  'n  '  !’.  R..  ;-i  li  i.,md*>ii  it;-!  not  like 

■  fi  .  ol  Ki!  t  he  ' ,  ra;;'!  'i’ritt  'li vi,l<-ti'l> 

!'  '  .  iioh';"  w-'-i  •  r-.  (ion; ihie  for 

I :  ' .  It!  ;  >rt  u:i.Hii'  ■'i'’r<'igti''  imi,rcs-, 
i'l'.-  ■■''  :'M-!nncna  V.  all  Sirc-'‘t  and  Lou-| 
!'•■  ■  r-  t  'M  Cl’-  iiii'k*'t-.  I  h. Iv.o  rtio'ici  ! 
■  I  atli  (.t  i,e  l-iai’i-ii  if  -they  l,.>ok 

•  ■'  in^uti'  i,;icni!ii-  to  interest 

n  in-;;  i.c.  v  .!1  F, .iropeitn  holder- 

■(  ''  i'.  ik.  .1  tt!c;'  l!a\e  the  lund^  available. 

,  ,,,  .  ,1..,  .i-i;,,.  for  ('.  R.  R.  ;(iock  at  ! 

*■  ■  in*.;'!  tirci;,, u ins  v  hjcti  liave  act  oinjianied 
■:i' I  .lo'K  is-tie-.'.’  (  anatii'in  state-tmen  are 
i-.l  of  i.ilkii'c  about  aft er-t he-w ar 
t  V'i  1.  .  i-ui  •.  1  -ir  acl'ons  are  uli;-:olu- 
'!;•  o'-i"  ■  <1  lo  If  c  inter*  ?!  of  ,t.'ter-t he- 


riNANCIERS 


I.V  O’.L  WilJ  K' 


to  do  so  in  so  many  words.  It  has.  we 
believe,  put  an  end  for  all  lime  to  the  |)os- 
sibility  of  securing  funds  for  the  further 
dev'elopment  of  Canada’s  great  transporta- 


DO  fixed  charges — if  indeed  that  po."sil)ilily 
was  not  destroyed  beforehand  by  the  obvious 
present  unwillingness  of  Canadian  poli¬ 
ticians  to  recognise  the  moral  claims  of  a 
stock  investment  as  fiilly  equivalent  to' 
those  of  a  bond.  ! 

The  Governmenl  has  declared  in  black  and  | 
white  that  the  firsl  seven  million  dollars  of 
the  C.P.R. ’s  surplus,  over  ard  above  ihe  10  | 
p.c.  dividend,  is  to  be  confiscated  for  the 
nation.  A  tax  of  seven  million  dollars  on  | 
C.P.R.  earnings  would  not  necessarily  be 
objectionable,  provided  that  it  were  imposed 
in  such  a  way  as  to  bear  some  definite  and 
reasonable  relation  lo  profits.  But  this  tax  1 
lays  hands  specifically  upon  the  first  dollar  1 
above  the  dividend  and  upon  the  6,999,999  , 


_  J  ..V  scales  of  justice  in  favour  of  debtors’’,  and  WiiiiaviT  Ddwi-i  t  \  \  ; 

pralrl-es  rang  and  the  coyotes  scuuied  to  -  •  r  .  i'onnei.i.i  ,  oi  ...ew  1  ,,  k. 

..1*1.  .  1.  L  J  thereby  bringing  about  ibe  subversion  of  devised  the  plan  ol  making  ship."  uii-i,;k: 

..  ’■  *  *  RRSc  mortgage  contracts  and  the  spoliation  of ,  applied  to  the  sicain.shif)  Lu*  iu,  now  in  I 

thing,  says  the  Free  Press  to-day,  "even '  'rr.o  ,i(  vir  H  <?  (Valor  transport  service,  is  the  vice-tc*  sid-nt 


the  stale  of  men’s  minds.’’ 

Germany  has  gone  In  for  merger* 
Ami  comhinationa  witli  such  extra¬ 
ordinary  thoroughness,  and  has  u.sed 
•'ombinciS  institutions  so  w  idely,  ihai 
the  W'hole  face  of  society  ^lecms  to  be 
undergoing  s  change. 

The  only  way  to  meet  in  the  future 
the  vast  combinstfnns  of  Germany 
appears,  in  the  .iudgtnent  of  man'v 
c'anadian.A,  to  be  by  forming  ,«imila'r 
institution"  in  thi.s  eountiA-  under 
goiernmenr  supervision  and.  if  neees- 
.sary.  under  complete  govsi-nmenl 
control. 

II  *vas  ron.sideialions  of  this  nature 
which  no  doubt  Influenced  the  federal 
'tovernment  in  giving  consent  lo  the 
present  union. 


investors".  The  words  of  Dir.  H.  S.  Osier,  transport  service,  is  the  v  ice-|c.  sirient  ar  *i 
,  .  ..  ....  T  .  .  /■  _  consulting  engineer  of  tin-  I  io-cc  il  m-,.-. 

of  the  Canada  Mortgage  Investment  tom-  shipyards  Limiterl. -iiuaicl  c.t  i  hn.'  iCv-r. 
pauy,  will  not  wholly  surprise  those  who  have  p.  Q,  This  company  is  constriinin'r  inn 
watched  the  developments  of  moraiorium  large  steamers.  (  hcIi  eap.u  ii  -. . 

law  and  decisions  in  the  Western  Provinces:  the  Imperial  Munition.'.  -n  i  p'o- 

,  ,  ,  .  ..u  1  •  I  .  J  poses  .shortlv*  to  bui'fl  the  unsml  :*ti a  \ ;  -  -e  -■ 

but  they  should  bring  the  legislators  and  Donnclly’.s  nc.v  plans. 

Governments  of  those  Provinces  to  a  sharp 

pause  in  their  career  of  destruction,  and  they  F.  F.  W  arpe.  an  ofticial  connccitfl  v  h!i  ’!•• 
niaypossiblvinducetheDominionGoverment  Blue  Funnel  Steamship  company  oi  -n-ui  . 

■o.rriul  ,(r».lny  .*  .b-  O'P.in,-  ^ 

menls  which  it  makes  to  the  Bench.  returning  to  Kngland  and  haii  -‘oirio  ia 

-  Canada  that  ho  might  «ep  uha;  a  r;itKi<iian 

Afw>  o*  m  c  A  t  I  WAT*  /\f  wanter  like.  Practicullv'  «i!l  Mn*  -iiiis  <ii 

Mt.  E.  T.  SAMPStiN.  ct4  treasurer  of  0,^,  England  of  mtiitnrv  age  wh*.  hv.,!  in 
Outremont.  in  an  article  on  the  incidence  Singapore  are  at  I  ho  nghiing  froni.-.  jtm!  ;  i., 
and  Principles  of  Municipal  Taxation”  older  men,  many  of  wliom  hntl  goiic.i  o;f 


I  .''!i:  \\  \i,  i'liii  1;,  IVtsidont  of  J’ricc.  Hro-. 

(  I't.ip.'iiiy  o|  tjufhcc,  on**  of  the  largi'.-t 
‘HE  I  in.iiiiit;'..': t!!(  r  ■  of  ncwsiirint  in  ('aiia*la, 
■'  '  I  i(!  ti  I  bill  *•■■  i!,c  p'Tsent  coiKiitions  existing 
|b  iwet-n  file  ii!;'mtfa:i  urers  unil  puhlisher- 
"li  the  i,u('-:ion  of  pric-s  for  newsprint  to 
I  !'■'.■  i:e  G()\ •■rcmeti!.  .'sir  \\  iiliam  bitterly  de- 
■  hotiii  -e.s  the  G  o  \  erh  m.  til ’s  act  ion  in  atlein|,t  - 

■  '  ;  -'g  to  '('iiuIiiU'  (trices  without  thoroughly 

""  it  ii*!(  r.si  aioli  10;  i.'ie  actu.ii  cotKiit  ions  from 
.-(I :in(| point  .>1'  1(1*'  mamiiHciurers.  Sir 
G  iliuim  ■.hsi.O'.  t!i;:t  the  co,-.!  of  (production 
""  k.;.(  :  1;  ;  .-**  mil*  ii  I'lat  tin  manu- 

*  ■■  ■  .oti;!*"--  pistilip'd  in  d(  inamiing  highiT 

' Ii*-  (  til-  ( io'.ernir.eni  acceded  ip' 

tk*  iicnuiini,;  p'f  ih.'  n*  w .-.I'a [pers  hcrause  it 
I  pip  ' dp  rj  I'pseir  --uppp'il  iPi  tiip;  elecK'ial  i-ain- 
^  i  tin*  con’r*!  *'(  the  (prices  was 

]  i'-;.-el;.-  w:'li  :p  ;  (pii ti ,ri I  mipti\p,  lie  -tates 
'"','1  ;h-'d*  '.tai'.pi  IP'-  ncv.sipriiil  e.xcreiis  the  supply 
' ''k','  ‘'"‘t'"!;' tipiis  arc  no'v  Ipcing  crratcfi  whicii 
^  ill  !',  1*  ,id  t.p  e.\p>ripitani  rates  l;itcr 

'■  !'D  on,  as  m;i:.,i[actii!i  ;'.s  art  not  (putting  in  new 
1‘iti  .piip-’in'-,*'.',  ,!i;e  dit'tii  ulty  in  pibtaining 
.  1;  p;  '  nces  s:nc:-  tl-.e  t  opyernmen!  control  of 


sDove  loe  uixiaeuu  auu  uyu..  ,  Outremont.  in  an  article  on  i  ne  incidence  Singapore  are  at  the  fighting  front.-,  and 

dollars  immediately  succeeding  it.  It  will  changed  the  state  of  men’s  minds  in'®®**  Principles  of  Municipal  Taxation”  older  men,  many  of  whom  hatl  goii.n 
be  said  that  the  tax  is  imposed  solely  as  a  present!*®  the  March  number  of  the  Municipal  m'n  h t,;‘' 

corollary  of,  and  an  offset  to  "’nme  ’ k  ,t  Oovernmeni  is  to  be  permitted  to  do  some  I  J®'*rnal.  makes  an  able  plea  for  the  readjust- 1 

concessions.  Hlstoncal  >  hat  is  tnte  but  shouirt  I  ot  municipal  taxation  on  a  basis  of '  under  norma!  .  ondition.s 

It  iB  not  »o  nomlnateo  in  toe  bond.  ^  occupation  rather  than  ownership,  a^sona- 

will  shrink,  more  or  less  automatically'  _  t»  *"*  •*®  increment  lax  to  prevent  undue  ORni.i.F.  F.  Rin  vvT.  wI-.pp  'ups  (pc,; 

under  the  authority  of  the  Railway  Board,'  ®  ®  *'***'  prepars  j  pj-ufiting  from  the  continued  holding  of '  ®f  'he  Pu!u  a, id  ikiipcv  iti*isi(p:i 

when  costs  move  downwards,  but  taxation  ®PPr®^a'  »«  any  kind  of  amal-  . .  „„  the  Canadian  I'ore.st  i-r-'piu.  is 


once  imposed  is  hard  to  remit,  and  will  he  samation  w  hich  can  be  represented  as  j  taxation  of  the  ow  ner  irrespectiveofw  hot  her  chemical 


jland  from  occupation.  He  points  out  that  _(„]y_  ipj  j  t;Vk',-'  )^ 


tjno«  luJiJUDcu  ID  i*.  iTTiup,.  n.i.i  ..  ,.i  i.c  ^  1  taxation  OT  tne  owner  irrespeciivcui  « net ner  chemical  engineering  I  ajp;i,-ii  v  w  d  i'  Re 

harder  than  ever  during  the  next  two  or  ' 'i*' '®  to  mc«t  in  the  fulure  the  vast  j  properly  is  revenue-producing  or  not  Limited.  Chambl;-.  (' *  s  'T!ii„  .^o 

three  tenerations.  The  surplu.s  of  Ihe  C.P.R. '  ®®®’*^*n®*’®ns  of  Germany  which  is  quite  "capitalization  of  carrying  charges .  g'ade  i-.-u  lu"-  hppirri  .-.liPi  t'.i.r'- 

lastyear.  after  dividend-s,  was  p$ 1 3.121. 0(»0  on  »  0’’^®'’.  A  combination  of  asTicul- ,  interest  ,  on  unremunerativc  va-  oaolcit-v".”*  This  cor'-7  ""Ti  : 

railway  accouni  and  .$3,913,000  on  special  in-  implemenl  makers,  for  instance.— hut  land",  tending  to  cause  values  to  rise  known ‘as  the  Can'idii' Lo”' ht  'r'  (  ',? 

come  account.  Such  a  surplus  can  with-  we  ■must  not  strain  the  Free  Press' i  gfiove  a  reasonably  estimated  earning  power. '  Mr.  Bryant  has  h.ui  a  wide  c\])C"Mn,e  p, 

stand  without  difllculty  a  tax  of  .$7,000,000.  new-found  complacency  too  hard.  promotes  congestion  of  population,  and  un-'P*'lP  ®®*^  papi'r  making.  lio  v.-m  t.-r  tlir*''- 

But  the  last  two  and  a  half  fiscal  years  -  duly  relieves  the  tenant  of  his  feeling  Ed*wards*'pap%  Oi.'Tt^'^P.ir't  Vdv^^ 

have  been  years  of  very  great  activity  in  Mr.  W.  $.  Jacobs.  K.  C.,  M.  P.,  appears ;  responsibility  for  municipal  conditions.  The  and  since  coming  lo  Canada  it:"  -i 
traaeportatfon,  accompanied  by  vf'cy  rigid  to  have  taken  charge,  so  far  as  the  new  Par- ;  evils  of  the  existing  system  are  apparent  valuable  ri'cearch  work  on  (pul!'  an.i 

curtailment  of  expenditures,  and  ii  is  im-  liament  is  eoncerned,  of  the  movement  for  *  enough,  and  have  unfortunately  led  to  many  making  problem? 

iportant  to  remember  that  in  1914-1.6  the  a  national  Bankruptcy  Act.  The  movement  wiki  proposals  (or  amelioration.  It  is  inipor-  _  ,,  ’  ” 

C.P.R.  had  less  than  $90,000  surplus  on  rail-  eoulcl  not  be  in  better  hands,  and  Mr. !  tant  that  serious  and  well-considnrcH  sug-  of  dlrn'tor^^of  UiV'xnGonTw  H-inl* 

way  account  and  only  about  $3,260,000  sur-  Jacobs  could  not  have  a  better  metier  in  hi,s  j  gestions  such  as  those  of  Mr.  Sampson  should  presidency  'if  which'  h*’  rrsigi.ed  in  *!'  o<;  ' 


plus  altogether.  The  lean  years  must  be  new  position.  ! 

taken  with  the  fat.  A  couple  of  bad  crops  -  i 

or  a  period  of  industrial  or  financial  stagna-  TITLES  AND  DIGNITIES 

tion  might  easily  bring  the  railway's  ]  '' 

accounu,  not  perhaps  to  the  J914-15  level.!  The  Union  Government  is  credited  with 
but  within  measurable  distance  of  it.  So  holding  up  a  batch  of  no  less  than  350  1 
long,  therefore,  as  the  present  atrociously  ■■honours  granted  bj  the  Ktug  and  now 


receive  attention. 


BLAMING  THE  OTHER  FELLOW. 

The  Toronto  Mail  and  Rmpiic  sajs  it  is 


presidency  'if  which  h*’  rrsigi.ed  ('O':, 
when  he  wins  succeeded  by  l‘''■;lld^  A. 
derlip,  died  suddenly  of  hrait  failuic  u,'  ■ 
Friday. 

Mr.  Stillman,  in  addition  ti>  Ix'ing  haift;;:*:, 
of  the  board  of  the  Natioiiel  Gii.v  IL 
was  a  director  of  the  Chicago  .Sc  N’orth  Wts-- 


l»ng,  therefore,  as  the  present  atrociously  ’’hoiiours  '  gtanled  bj  the  Ktug  and  now  undor.sLuod  that  the  tmiernmccf  intends  to  n  a  vk*.;  VFFlivj)'' 

unwise  and  ilJ-based  tax  continues  in  force,  awaiiing  Canadian  sanction  .and  the  Gov-  take  over  the  Grand  Trunk  and  the  Grand  ‘  '  '  ‘ 

it  doss  not  seem  that  anv  board  of  directors  !  ernraent's  action  seems  to  bate  the  cordial  Trunk  Pacific,  as  it  has.  in  effect,  taken  over  . 

would  be  Justified  in  considering  the  addi- (  approval  of  most  Canadians,  wtth  the  na- 1 ‘he  C.N.R.  K  former  Governmeuis  had  kept’  I®i®nui.- Asked  for  an  cpinior, 
tion  of  the  smallest  decimal  fraction  to  the  '  tural  exception  of  the  350.  The  Toronto i  «heir  hands  out  of  the  affairs  of  railway  the  proptiscd  bank  amalgamatien 
dividond.  If  the  tax  were  variable  according  ‘  Home  aud  School  Council  has  passed  a  I  ®*^ 


Toronto.—  Asked  for  an  ciiinior, 


'.  .''i:  '.  aii'aa- 

dividond.  If  the  tax  were  variable  according  '  Home  aud  School  Council  has  passed  a !  f®"’^®*’'®,''  Oslei.  piesiiicnt  of  tlie  non.itir.i.i  j  b-is.n* 

.  .V  1  1  V.  J  Ibeensuolia  heritage  of  railway  trouble  to  Bank,  remarked:  „  I --aiK,  ir.tl 

to  •nmings  the  thing  would  be  different.  As  very  vigorous  resolution  d'Silanng  that  these  now.  If  the  piesent  Goveinn’cnt  i  ••ii-  il  *  •  >  >  !  ' 

it  Is,  it  is  -neither  a  profits  tax  not-  an  ,  titles  and  honours  set  class  against  class,  j  unwisely  medtiles  witii  railway  affairs  fori  ungs  ia\.  lome  to  bo  a  !iei-<>.-ii>  * .Knii  " 

income  tax,  but  an  absolute  fixed  charge.  and  at  the  same  time,  if  a  ir,f1e  inconsist-  purpose  of  raising  revenue,  it  may  easily !  a®*^  !'’®*'  ®*''*>n®i  <lo  I'ig  business  w  tt.i  ,  snmU 

we  have,  we  repeat,  no  0^-;-  to  'he  ,ntly.  iamenting  that  ’Stizens  in  the  humb-  S  ‘^^TThink  ,t  ,s  an  -  x.-oedingK  wise  move  ^'ak':'' 

C.P.R.  being  taxed  seien  million  dollais  (er  walks  of  life  are  always  passed  by."  about  the  process  of  ripening  C.P.R.  affairs  |  and  T  cannot  see  how  there  can  b-' anv  (lo?  -N'  'nk  I's 
on  what  it  will  protoably  earn  during  1918,  xht-r-?  is  no  doubt  that  the  feeling  in  tbislfo®  tbe  public  ownership  stage.  '  gOijp  objections  to  it.  jr,-  Rank  of  IVrii-l  to  'he  wr 


wtf.i  -smrtU  n 

I  w  e::k  bank 

wise  move  ,  lai-.i'  I'ic 


'U:i:t  S.  1,1. .11,-  !ia-(  iii’f-n  ii|i(.oint<*rl 
tf  a  ii'  '•  lit'.-'  iot;  of  l.el  It  ;-im  nts  and 
on '  "!  ii;*!  Raiii-  -at!  .^lin.inisli'atioii. 
b-'  a’-iii.vnt  111;  i:;  lo  ti!.,.  n.wly  creatcfi 
io\-,-:i  !ia-  :-i  .  ic ned  a--  t'liMirman 

■  ‘icaoi  <>l  till-  I  t, ion  l’a*-!l'i.-.  a*ul  as 
I!-'  i  br,';-' ('!'  lii.'  War  I  luiu.-;  rie.^ 

■  1:-  i;N  ■  .  .)*r-  -..  M.-.  Lovett  will 

■  I!';'  '  ■-.•.'il';''.  -:  :’'-i,tem;)!a!i'il  for 
n  if.:'-:::;ir!y  rt-inting  t  .i  terminal 

a::(i  -.'.i!!  (ietermine  what 

( '.'rn; ':ik  ami  w  liat 

!'  ti.«  t '.'d  the  ,  io:;?  (>f  tb*- 

t-t-.ii'oa  N.  i-.ow-  hfi'ig  ;abti- 
i'y  :ne  ! '.ler-Sia-t'  ( 'ommcfee  (\iin- 
i  P:olr-i::'.i  .Adtninist  re.t  ion  Oflicials 
In  .1;-. ['ro\-f  i;r -lit.  ;  .i;i;  oaks  liad  inann?*! 
s  t:’  i"''.:.!.'  nitration  !’ id  .-or.- 

'I 'cc'-'-  ’-r;in-t  <  aro  al.('fi  i'cing  exa- 
a  ( (in’. •rtt ' ee  ol  railway  erngitiopr-'' 
['■'■•  1  >i.  i\ t.'r-( b'n  rai  M,  ,\(ii->o  witii  :» 
w  :*'  iviinming  l  in'  o.--'in>;i'es  in  ti’o  lignt 
■  ni(’i'i-eni'\  w;i-  n«*'(is  .L.irigi'  Lovett  i? 
|■'^1'-<i  l"  fe  a  ent’on.n'  organiz.n'ion. 
ng  (-a:''.*-;.'.  \  n'l'-i-re -triei.I -  in  rlia’'ge  of 
-  le.t-’u^  ami  c\ir:;si(-n?  tin  their  re- 
Ltii-.!.  L’l  er;,-  ii-iiiio-md  e.v pendtt l'p 
will  Lr-  '■lose!','  serufinized 
taiiijr  apeiovod.  'fhe  ne'.v  <.!iv:sion 
*-(',1.  e!;-  with  t'nr  Divisio"  of  Finance 
lii'  iiase-,  rii'ei-ted  .fo'iin  Skelton 
plar.i  t*'  ( ''pt p'irchase'- 


‘v'l  .\i-in-:.-a  ,s  ma'ir.g'-ii  !■.'  a  Roaid 
in  r.o:'..;.>ii,  I  kmiaiK-l,  i.i  whif-li 
■  'i  (  -.HM'e.-n'nu  till-  'itiiik  mnsi 

in  ib;^  ••,;.>  it  i.*-  tr  a  liisad- 
'■  xon  caiipoi  carry  on  r. 

‘''T  '-  Hit  the  nian;'.sotii('nt  three  ;h<iii- 
I  sairn^  mil's  aw-ax  as  sm-.-cssf;.1ly  as  you 
''i"  i'”!  e.mir.Tl  rigi:*  tic.-e  in 


160  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


£''i,  :iii)ii:!''«!lfi!'i!Wli:i"!-i||-!!'il  ■  -  ‘''I'":.  .Sk«.»,:'!W';?;|| 

I  To  Yield  6i%  | 

I  City  of  Montreal 

j|  C)[  ,^  5  year  Boncis. 

H  These  Bonds  are pro- 

K;  tr(.te(l  bx  the  full 

%  lesoiirees  of  the  largest 

and  wealthiest  city  iu 
£  the  Doniinioii,  yet, 

^  owing  t'j  flic  pheno- 

#  UK  nal  Bond  Market  of 

lo  day  they  can  be  || 
iKHight  t*^)  x'icJd  over  1 

p  riii'.  i?  .nil  oppnrttintty  I 

J  xon  cauiioL  afford  to  ■ 
neglect.  I 

M’ru*  nr  tfUphnnn  «f»  to-dnj  ^ 

i  for  full  information  3 

I  Hanson  Bros.  | 

j-..  Ri>M>  DbM.EKS.  t'JSTAn.  ISg3.  S 

3  J(i1  Sit.  James  Street.  .Montreal  * 


Businesa  Founded  I/9S 

ameIcaFbank 

NOTE  COMPANY 

n  corperated  b?  Act  of  tb*  ParbuntBl  al  Caasda) 

BANK  NOTES 
Ml  NiriPAL  PEBF.NTrBES 
BONDS  (BEOIES 
SrOi  K  (  ERTFEU  ATES 
DRAFTS.  ETC. 

Head  Office  and  Dorks:  OTTAIFA 
Fireproof  Buildings 
Branches : 

Toronto  MONTREAL  ITinnJpeg 
Rank  of  Ottaw*  Rnlldint;. 


Govemnient 

Bonds 

lall  issues) 

on 

Partial 

Pavment? 


VTritP  for  hookla*  >■/ 

.  It  will  in/erant  vea— 
anrl  place  you  under  ne 
ohligaiien. 

r.REENSHIELDS  A  CO. 

hi&mbmd  Montrmmi  Stmk  girafcaiy 
r>w<»hr«  im  Cmimdtmn  B«md  fmew 

17  St-  John  Streets  Montrenl 
Central  Cbaaobers^rJttiwa 


I^n vesti  ng  Savings 

Bv  makina  a  small  first  payment 
you  can  purehaso  any  high-grtde 
r'l-uriiy.  The  balance  can  he  paid 
tty  monthly  instalments.  'This 
method  cultivates  the  habit  of 
I  It  rift  a.,'',*-!  In  time  assures  a  steady 
income.  " >  shall  be  pleased  to 
•  viilaiti  this  plan  in  detail  on  re- 
qiies'. 

F.  H.  DEACON  &  CO. 

Alpinhrri*  Toronto  Stork  Kithsaga 

LWESTMENTS 
®7  BAY  STREET  -  TORONTO 


G.  B,  PERRY  &  CO. 

liOTcriuncDt  and  Manlclpsl  Booli 
l  ocal  iDTaatmeats 

E;fnw"t?ui?din«  Hamilton ,  Canada 


on.  what  it  will  pr(*ably  earn  during  1918, 1 


,,  ;  ,  i  The  Fitianci.il  Tinie.s  Is  printed  and  pub- 

-HR  .seuet-ally.  are'  lished  at  333  Craig  Street  $3* est.  Mcmtreal. 
.\  e:: i.  aiui  weak  '.inn’nb  cannot  under- ;  by  fhe  Montreal  Financial  Times  Pub- 

ai-.e  bm  I'usiiicss,  "  r-atd  Air  LdmuniT. !  lishiug  Company,  Limited,  Montreal,  T.  K. 
•\\'’nk  imist  mther  he  merged  oi'  go;  Dickinson.  President;  B.  K.  Bandirell, 

>)  't’c  wTu.  ^  Vice-President 


THE  FINANCIAL  TIMES.  MONTREAL,  SATURDAY,  MARCH  23,  1918. 


31afionaCCSm5i  €btixpatm 


Capital  Paid-up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Ad, MINISTERS  Real.  Estate 
Allows  Interest  on  Guaranteed  I.westments 

Montreal  Directors  . 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  U’.  M.  Birb 

J53  Sl  James  Street  . MONTREAL 


Trust  Company  Service 

The  business  of  The  Crown  Trust  Conjpar.y  is  to 
act  for  Individuals.  Firms.  Estates.  Associations  and 
Corporations  in  any  approved  agcnc\'  capacity  in  con 
nection  with  trust  and  financial  business. 

Enquiries  from  those  interested  are  iiivitcd. 

THE  CROWN  TRUST  COMPANY 


*4  Trini  ronipan>  for  mo  PtibUr*-.  **or\hT' 


145  ST.  JAMES  STREEI 


STOCKS  and  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
ML^ICIPAL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

WttlTE  FOK  rABTini.  4R  . 

AAH  Olli  LL«T  OF  UFFEBINU'^ 

H.  O’HARA  &  CO. 


AIONTKEAI. 


::  CHARTERS  :: 


1  ruin  i  II 

Til  <  J’  ■  I  h  r  .  <  ■  •!  ■  .  I:  p  (  ■  '  ■  (  '  "  .  U*  O  .  M  '‘*1 1 

.  II  .|  '  i;  ;  t  .  '  I  .-.1  T  t  J'-*  fif". 

^  :.,L  .  ..i  t..'  I  d  .  T-  rnu-^ 

C  f  i  in.  [  • ;  't  .y.'nna 

(  «  '  'I  on  ‘  .  U;*!  'i  •■f'-tj  t  ■  •  *" 

■  f '  r.  1  <  ■  '  I  'I  "Ml- 


inAni  T’l* 


Uov  ••  I  ,♦  I  I  ^  .  .‘  d  Artd 

<  ''n-.ij*  •  .T  . •  \V  I.'d 

r'Tun  ;  **.  $  .  0  *  I* 

Th*'  IM-  k-.-i.  r.  I  .•  *1  M  vn-  ’  .  \\  no 

< ‘.tnriti;)  I  S’n’f-x  t,tf; 

•  i  -mi 

1  Mil*  '1  c*Tii-pl>-  ' .  f  /  1  .  'I*-  T  ■•*r » -■*  J  (i.M 


MtUbert  Toronto  Stock  Eirtiaiisc 
BOTAL  bank  BliUli. 


I'Pi  *  <  II  \u  n  n«. 

T-.  S.o 

.V  ' '<'iiina-ti  ‘  .  I."'!  ."t. 

t'ANAWA  J4 

,  I..',,  -  l.-fl  . 

K  \.;tH  I  I'l.  .  Mnr’  .  •  n  ?  :,i' 

I,-|  ■  '.  r:  .•.  Ul-  ,  ■  "I  I'luxi, 

I _ _ l'«  '  .  |1:I.  ■:  •iM,-'.  ■ 

I . '  '  -■  ‘  ‘  ■  h  .  > ,  i  '■  r  n  V  r  .  ■  '  ■  V .  ,1  .  ' .  ■  I  .  1 '  n  .  T  -  ,  i . 


i.  J.  PAnisofiJii.  &  CO. 


ni  Hi  i  iii  iiHHii  H"»»  M  wwt  ON  f  \Mu»  <  u  \i<'rrus. 

SPECIALISTS  ,  '-T, i'K::':  i  M  I.'"! 

Unlisted  Securities  :  ,  i.-i 

Correi»ondeoee  SoHrltffJ  '’'V'l?'.  Vi" 'i.'i'i..  ■  t  ■■■n  .v  T--'  ..i-  I-'  ,t 

s<.  xr»Rrt!VTr»  l-■'C  -t  m.'.i.i.i. 


56  King  Street  W.  .  TORONTO 


IndiTidnal  vs.  Corporation 
Management 

Integrity,  responsibilitr,  goM 
judgnient  regsrdieg  iovei^tment' 

1  IfBOwIcdge  of  the  Iai»  respecting 
trusteeship,  orerutive  ahjiitr  - 
j  and  these  sustaiord  without  in 
ternjpiion — are  ceressary  under 
modern  conditiofl.s  before  a  tru«tre 
can  be  conwdered  wholly  compe 
tent. 

Alt  of  these  fiMalifTat .or*  r^n 
he  rarelr  found  lu  a  irtend  or 
[  individual. 

!  rnr.  stkrt.txg  trust?; 

SCORPOR.ATIOV  possesses  a!i  of 
these  essential  qualifications  of  a 
competent  trustee,  including  a* 

I  stired  eriatence  throughout  gener 
'  ations  of  beneficiaries. 

The  Company  will  afford  c'^m 
I  ple'.e  protection  to  your  ehtaie  if 
appointed  executor  and  trustee 
I  coder  your  will 

Our  o/l  rtf  •/#*/  hf  g'.’H  f4i 
rr^n'rr  ntlh  vow  f»i  trgcrii  m 
fh*  rittjktugof  ri:’,io*  '‘•'* 

manciCfrttni  r/  :  our  ^  ait. 


SterlingTrusts 

Corporation 

Mf.liaiWT  WAOO'NSTON  0. 

ao  KING  ST.  EAST  TORONTO 

•  To  I  ophone  hta«  n  271  7  # 

AMIRA  ARANCH  C-M  gaaotMAw 


HIM  rivji  (  oi  l  tiiu  ^  (  II  \n  i  ritv. 

n  .m  ■!  •  1/--  ,  ^  .-•n-  >>  i\  . 


11  A  f.  rk*  U»1  TCi 


Tho 

J*..  nr... 


l>') '  *'1  hj:  r.nu  .  IV 


'»A‘:U\T«  Hi;u  %N  <  IIYUTI  I!'' 


How  lo 

to  J  leld  ox  er 

within 
17  month* 

«r  nl  tho  role  wrrr 
8*4 per  onnum 

The  secuiitv  ^  «'erai 
men’-  .lewei.  Ksplsina^'^r’-  detaiU 

on  reQuegt 

BRYANT,  DUNN  &  CO 

RROKF.R!)  I 

94^tH  9«  Franrot*  XflTirr  9« 

Montreal 

nirecr  Prireip  Wirp,  !o 

our  lor),  Pi'.i  Trivn',' 

THE  GERMAN  WA  V. 

Stratford.  Ont,  -  Thp  a=eprnr>Ti  ih?i  iljr 
racant  conT^nrion  of  ibe  Hvrtift  H..»riial  Ayso-  , 
cUXion.  which  \maiiimoufil.v  fa'Diirct  tin 
nationalization  of  railway.®,  'packcfi 

and  “cut  and  dried"  wa.®  made  l>y  Aid 
O’Brien  and  Mayor  .Momcith  in  prcwcniiiisr  „ 
Their  report  to  the  City  Council  on  .Monria; .  i 
They  adrlaed  the  alderman  to  keep  in  <  lose 
touch  with  the  prosress  of  this  mo\cmcn'. 


In  AI!  Fairness 

to  your  f.'iiii:!y  and  friend.®,  you  should 
n’uKf  iniiivcdia’c  p^c^isi<ln  for  th"  pro- 
pci  (  arc  and  nianaii'.''i.cul  of  your  es¬ 
tate;— 

1.  ti.TKc  your  tVill. 

2.  .Name  this  rompanj  rzecutor. 

tt  e  siill  gladly  aiisTi  er  your  crujitir- 

K>S. 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Htad  Oi'ficc— Toro.nlu. 

HK.VHY  K.  <,C>OLKRHA^I,  P' e.s;den.. 
.T.  M.  .Mct\  H1.''NEV.  General  Manaaer. 


WINNIPEG  RAILWAY  RAILWAY  ACT  AND 


EARNED  ONLY  ONE : 
P.C.  ON  CAPITAL 


ITS  GRAB  CLAUSES  I 
COME  UP  AGAIN! 


The  Royal  Trust  Co. 

exettfrohs  and  tri'stkbk 

FipiiaJ  Full/  Paid,  ti.aee.Ma.  R«Mr««  Fund, Fi,eet,toe 

BOARD  OF  DIBBCTOBA 
mr  TteMBt  McredKkh.  Baet.,  FrcMMit 
l,ieBt.-C»l.  SD  H.  Moalacn  Allan.  C.T.O.,  Ttea-PeMldent. 


■.  B.  Angus 

B. fr.  Bcattr.  B.r. 

A.  D.  Bralthnalte 

C.  J.  Cbambfrlln 

B.  B.  Driimmonil 


Heavy  Increa.se  in  Operatins;  Ex-  Retroactive  and  Confiscatory  Legisla- 
penWs  Durini-  t‘)17  ( aused  a  l)e-  *•»«»  Engineered  by  the  Hydro  In- 
dine  in  the  Net  Revenue— Income  terests  is  Once  More  Trying  to  Get 

Available  to  Meet  Fixed  (  halves  Through  at  Ottawa—Senate  Stop-; 

Showed  a  Decline  of  .$1.'>U7«4.  or  Pe<l  ><  Las*  Time,  Will  It  Come  to^ 

About  11  p.c.  Rescue  Again? — Test  of  Section. 

Net  sill  plus  cavninzs  of  the  Wmnipec  Tl'**  Railway  Act  amendment  which  ItJsi 
Klcdri.  Haiiwoy  fot  year  I'GT  amouiiK'd  to  eesaion  paeaed  th«  House  of  ('ominons.  but 
only  :,7n.  or  sligliTl\  mote  timn  1  |>.<  on  was  held  tip  by  the  Senate,  is  again  being 
the  sn.uuo.odfi  capital  stock,  which  paid  12  P'l'  forward  this  sasBion,  and  still  contains 
per  c<m.  dividends  a  few  years  aao  Gross  the  atrocious  confiscatory  clauBos  which 


Net  stitpltis  eavninas  of  the  Minnipec 
Klcc'ric  UaiU'av  for  year  I'GT  a'nouni('d  to 
only  .t.t2.,'i7!..  or  slighTl\  nioic  limit  1  p.i  on 


Sir  rharles  Oartlnii.  K.B.E. 

Bon.  Sir  l,nmer  Ooiilo.  K.C.M.O. 

r.  R.  Metmer 

A.  E.  Bolt.  Slaaagar 


yoaNCol.  Bartlett  MeLeanm,  D.g.O 
William  aile,Mast«r 
Major  Herbert  Mel, on.  M.C- 
fiortl  ShaughiieMr,  K.r.V.Q. 

Sir  Frederiek  WIUIams-Tamr 


OFFICR  AND  SAFETT  DBPORIT  TAtlLTR 

1BI  ST.  JAMF.S  STBEET . .  WONTSBAt. 

Rranch*,:  C*]tor>  ,  Romonten.  Hsli/ax,  Itttairs.  Quebec.  Bieliie  *1|  .Tohn.  V.B..SI.  iehn’s,  Nfld. 
Tfwonte,  \  etuyiaver.  VIetnrte.  Wionipcf. 


from  operations 


XV  ore  inserted  in  if  at  the  behest  of  Sir 


increase  as’v  omparrd  "w  ill*  Iflfu  the  (tain  Adam  Beck  and  tb-e  Ontario  Hjtlro  poliii-^ 
aiiiouniine  ">  fiY.Sl'i  Mi.eccllancous  income  cians. 

WHS  also  .s'iuhily  lii2:her.  Incroased  costs.  extraordinary  feattii'e  of  this  proposed 

however,  absorbed  all  the  sain  and  some-  ,  .  ,  .  .  w-  .  ...  . 

thins  mote  the  svoss  ineomc  available  to  legislation  is  that  the  ob.iectionable  clauses, 
meet  fixed  t  htiiKes  st.andiii£  iil.vt.7<il  lower  though  pan  of  an  amended  and  consolidated 
than  In  I'tli'..  a  drrrca.u'  of  .aUoiii  II  per  fjgjiway  .Act.  are  etpressly  de<lared  to  have 

'  7n  tbs  (  h.at  ses  the  eiiy  S  shars  of  ea, n ings.  ‘  since  -In  this 


in  I'tli..  a  dcrrca.vc  of  .aim, it  II  per  Railway  Act.  are  etpressly  de<lared  to  hav<. 

tljc  h.ars.  s  theciiy  s  sha t- of  eat n ings.  ‘  since  -In  this 

chnvved  but  .slicht  v .1  ri.i t ion s  from  liic  I  section  compan.v  ....  does  not  in- 
prev  ioii.s  v ,  a  I .  c  is  d'  dm  I ed  from  tai7  elude  a  railway  company  01  a  telegraph 

crMrincs.  Iiovcvci.  ,a  sum  of  ,u=iu  for  compant  or  ‘telephone  cowpAny 
dcp.cciaium.  vliirh  h.as  no  ,  ,u  1  espoudiPK  The  proposed  legislation  sweeps  nut  of 
ji",u  111  i.'4’,'nt  siaicmrni 


(lediici  i,vn  eatsicncv' 


existing  special  acts  of  the 


;,iul  ilic  d(  ( :(H  r  ,<f  s.l.‘,l.7itt  in  .Mri.ss  iiu  ,imc.  lioniinion  ni  the  Provinces,  and  all  contracts 
;,'i(;t'lv  (‘filled  10.  a, couni  almost  cvaitly  and  fanchiscs  embodied  in  them,  and  alwl 


to;  I  lie  dif',  ri'iii  c  heiwcou  ih<‘  iinal  sin  plus  ishe.s  all  special  privileges  accorded  in  siiclt 
of  T'17,  "  liu  n  v>,':s  $‘'2..,7i(.  and  that  for  Ihlt,.  gets  10  all  power  companies,  uo  matter 
vvhuli  was  'll  ..2.M.  when  01  for  v«hai  considerations  granted.  It 

I  oni|!Hr»tivc  Matciueiit.  Is  retroactive  to  1907. 

ri.i  I'MT  fo-in  ol  si.aiciiiciit  makes  liic  net  The  follow  ing  is  the  text  of  the  section  in 
'Ucouie  iraii^i'evrcd  to  surpius  $lr)J..'i7h.  question  ; 

v'hilc  the  v.  av  s  sink. 111.  luiul  reuuifcmcnts  Amariog  id.  / .  . 

. .  a  subs,  (|iien’  (  haice  against 

.  to, at  su,  ,,],,..  Ilovvevrr.  as  tbr  sinking  fund  '"’dion. 

d.dnMum  IS  piciM  ih  charmabie  1,.  the  fompanv  means  any  perBOD  or  ernn- 

vent  s  ineemi.  n  ha®  been  im  ludrd  111  the  Pa"V  havittt  ICRislBtlve  authority  from  the 


ishe.s  all  speetal  privileges  accorded  in  such 
acts  10  all  power  companies,  uo  matter 
when  01  for  v«hai  eonsiderations  granted.  It 
is  retroactive  to  19^7. 

The  following  is  the  text  of  the  section  in 


in  Vmaidng  id.  •  ' 

.S7^.  lit  In  ihiB  section.  ' 

tai  -rompany-  means  any  peraon  or  com. 


Iiem!  dedm  t  ion® 
Ii,l7. 

.  .  .  $...  tt'.ir'', 

.  .  2.1  t:;, M2 


VI, 21,:.:;:  I  ii,:;',s.l;;s  M.::i;i. 


I.:d  ..Ivntioal 


I  \  ,'s 
M  s,-,  exp. 
Ollier  d.'iliu 
Siukinu  fiitui 
I  '■  pi  ,'Cia  I  j,'li 


lin la n,  r 
I  llv  uif  ur; 


Balaiu  e 
I'tev.  h.'il. 


BOND  MARKET 


<*!’l  \S  Si.  .KMIN  onU  K. 

\  I,  Aiiiiloan  '  ,1  .  "lealcis  m  invest- 
•*11,  sifuntics  nmiotiner.  the  recent  open- 


\m{|.  lOUNSHir  IH  IIIM  1  IMS. 


Parliament  of  t'anada  to  acquire,  construct. 
rUh  tvi.",  operate,  or  maintain  works,  machtnery. 
..li.ii;'i  ss.fiii;!  S't.s  plant  lines,  polea;  tunnels,  coudtiiis,  or 
'I  'tell  2.2;2,17>K  other  means  fot  receiving,  generating,  ator. 

_  -  ing.  transmitting,  distributing  or  aupplyine 

'tV.’.irtv  tl.TM.7,'17  electricity  or  other  power  or  energy,  Tipt 
.''."b'  ..  dop.s  not  include  a  railway  company,  or  s 

irlegraph  eompan^^  or  telephone  company 
:;',s.l;;s  .v i .  t.l I (Pi  -Municipality"  means  the  tnunicipal 
council  or  other  authority  having  jurisdic- 
'I’i,  T!i  *  '’mV"!c’  highwaya.  squarea  or  public 

''  *  b'8‘^’cs  iri  a  cjty.  town,  village  or  township, 
over  the  highway,  square  or  public  piece 
I- '  eoncpi-ned. 

.  Notw-ithaianding  ao.vihing  coniatneti 

,  .  **'"■  special  or  other  Act  or  authority  of 

the  Patliament  of  Canada  or  of  the  legisla 

'  '  .  f'jce  of  anv  Province,  the  company  shall  not, 

''■>2.Sk7  i  S','*. 62, 5  c-xcept  as  in  thia  section  provided,  acqiiiie. 

construct,  maintain  or  operate  any  works. 
H.‘.2."il  .7  t'Vi.ioi  machinerv.  plant,  line,  pole,  tunnel,  conduit 
.  .  sf,ri.ii<)u  or  other  device  upon,  along,  acroas,  nr  un-j 

-  dcr  any  highway,  square  or  other  public 

lt.'..2.kl  Sff  ir.K.RIiS  place  within  the  limits  of.  any  city,  town.^ 

t;'v2.k2i  l.lil.tnk  villag"  or  township,  wiihotit  ibe  consent  of 

-  (he  municipality.  I 

l.'k.o7.>  $  7K2.598  (.ii  If  the  company  cannot  obtain  the  ron- 
;  atitjB  sent  of  the  municipality  or  cannot  obtain 
lY  luficit.  such  consent  otherwise  than  subject  lo  con- 

difions  not  acceptable  to  the  company,  the 
-I  company  may  appl.v  to  the  Board  for  leave 
DVCT  cxercis-?  Its  powers  upon  such  highwav, 

KlxC  1  .squnrs.  nr  public  place;  and  all  the  provi- 

sions  of  section  three  hundred  and  aeveniv- 
'  "  "  Mine  of  Ibis  Act  with  respect  to  the  powers 

M  ril  K.  rlghls  of  any  compan.v  coveived  by  that 

enleis  in  invest-  with  respect  lo  proceedings 

Tim  recent  open-  Mie  company  eannof  obtain  the  con- 

s  sireei,  St.  .luiiii.  municipality,  shall,  sub.iect  to 

tlie  provisions  of  this  section,  apply  to  the 
compan.v  and  to  an.v  application  of  the 
III  Ml  HI  s  Roaid  and  to  all  proceedings  thereon,  and 
'  ,  ;  'o  '*ie  powers  of  the  Board  in  the  premises, 

Minisic.  o.  It-  (f(  .Nothing  contained  in  this  section  shall 


Partial  I  TO  INCREASE  YOUR  INCOME 

PftyinCnt  Ititnnsic  values  are  not  reflected  in  existing  prices, 
which,  in  ojir  opinion  may  not  be  witnessed  again  for 
'  a  long  time,  if  ever. 

isret'ognized  hy  the  cautiou-s  and  thrifty biinter  ' 
of  market  bargains  who  through  the  eaav  terms  of 

THE  PARTIAL  PAYMENT  PLAN 

c  an  buy  a  vear  s  .stipplv  of  slcx-ksnow,  getting  anywhere  from  8^  to  10% 
on  the  investment.  fVder.v  for  any  ai'tive  security  accepted  upon  an  initial 
depevsit  ol  20'  L  the  balance  lo  be  paid  in  monfhh’  payments.  ' 

H  riff  for  Btroklft  df»rrihip{i  fhf  adtanfngrf  nf  fht  Plan  o'hirh  will  hr  rent  or  rnifHfVff.  \ 
fngHhrr  ttilh  a  frtr  inersfraent  miggrufinnn. 

H.  M.  CONNOLLY  &  COMPANY 

MEMBERS  MOS.'TRFII.  STOCK  rxcHANOF 

105,  IOC  Transportation  Building  -  •  MONTREAL,  Quo  ! 

MAISi  IMS 


A.  H.  MARTENS  &  CO. 

Members  Toronto  .'stork  Exrhaogr 

Government,  Municipal  and  Corporation 
Securities 


Manager.  C 


•i?  51  Francis  larier  8tr«*t 

.MONTREAL 


The  Royal  Bank  of  Canada 

Statomont  to  The  Dominion  Government  'CondenBod)  Showing 
Condition  of  the  Bank  on  February  28,  1918 


1.1  anii.iTirs 

•  ■pMnI  Pals  I  p . 

n^aerv**  Fnnd  . 

•  ncllvidrd  Profila 

IMvIffcnA  So.  Ilia,  PAxabIc  Vfnrch  I.  lais 

In  <'lrrnla«l*n . 

Ilaponlla  ... 

noa  to  nrhar  Dank* 

BUIa  Paxahia  c  Scaptanraa  hy  l.ondnn  Urn, 
*'-rrp»anrr«  nnR-r  l.rticra  nt  4  rpclli 


C a«h  nn  Hnncf  aad  In  Banka 
lippnalt  4p  the  *  entp.al  l.aicl  Baaartc-a 
Govprnmant  and  Slnntrlpal  Sppnrltira 
lloliTiay  and  athap  Bonda.  flPbanCnrea  iiiid  .aiorka 
<  all  l.oana  la  itannrin 
4  all  T.oann  plaawlirrp  4han  In  4  anadn 
l>ppoal4  with  Unmininn  4;o,prnm<-n4  for  aprnrlt, 
4;irpnla4lnn . 


a  Ig.PI  I.74I0.4NI 
1 4,4MM».04MI.4»4t 
!iA4.-.i4).t.S» 
.1S7.:«H.4»4V 
.  2ft.«ll0.4UZ.in 
.  tl«'i.n4lp.l64.2.V 
7.4».tS.4H»1.»l 
1541.227.  in 
4l.l70.6in..V4 

a:i2».5Nn.f>iM>.Tr 


a  «.s.n.vi.n47.a't 
t  u.4H)n.iKN>.nn 
.'te,.ini.7na.»2 
i4.tnii.M7.dn 
1 1  .t:iKi.4mp.ss 
ld.;i4»2.S.S».-IA 


l.aana  and  niapopiita  . 

I.labllflira  «f  4  nalomora  pndp'r  I.P44pra 
ran4rji. 

Rank  Prpnitapa 

llonl  F‘a4a4p  o4hPr  fhan  Bunk  Pmiilara 


ai34«.ll77.4l»»..VA 

i.vn.  i.m^ig.xs 

<1, 1  7lt.(i4n..V4 
«.««n,72t4.4» 
■  .Iin2.lf>7.ici 


York  lownsliiu  <  oiintil  ha:.  Is-  jip  clcemed  lo  authorize  the  company 


a.'Kn.Ksn.iMMi.r  I 


lU'Cl  ?7.'',«!  cu'  1,.,.  cii’lu  iiliii  f*  til  T.  C 
m  ihc-  pfic  c  c'f  ik.SOu.  Co  pruvicit 
iiul^  fur  the  vveuk  of  c^iilHiging  inr  fch.io 
U.biiljg  i.t  .®t,  bool  fU  ;  lion  No  7  1,1(1 11101  i|,*n 


;>I  I  Hltl'i  I  NI  I  I  1»  GOI  I*  MU  l>. 

ri',  Guiiianiy  rrtif.i  c'o  arc  offrrin;.  Jt 
,i,u,,,i  liuircui  I  nitci  R.iilvv;;.\  i.-vear  T  ji.c 


*  '  snail  iiip  company  have  any  right  to  a,  qiibc 

pruvuie  construct,  malnialn  or  operate  anv  distnhu-. 
fch.io,  ,.„f,  pj..«tcm  Ol  lo  disiribiite  light,  heaf.  poev- 
1101,1, *n.  Ol  elccnitily  in  an.v  city.  town,  village  or 

township  .or  to  erect,  put  or  plae®  in.  over 
I.N.  along,  or  iin.ler  any  highwav  oi  puni'i, 
n;.  Jt,  place  u,  an.v  cuy.  town,  village,  or  town 
r  7  JI.C .  I  ship  an.v  works,  machinery,  niam.  ,,nlp 


plant,  pole.  y.oiws 


liiv  of  paper  in  Iransii 

Kxiiorts  of  tiouk  ptiper  waie  less  llian  foi  i 
pre,  filing  iiuiiiiliM.  i>r  for  .ianiiary.  1917.  .Now 
inipoi  is  Ilf  I  lirmb  al  pulp  vv(*ie  receive, I  from 


was  at  prl< 
ton 


lotiHi.ial  HUS'  gold  not,  .  a*  the  price  of|timticl.  condniis.  cw  other  devree"' for’' the  'ImiUK  the  monih  of  to  $7.6  a  ton.  inclusive. 

'  .  .  1  .  -  .  -IK..'... . .  , ,  J  J  ''luci  cievice  tot  fhe  .lainiai.v  :in,l  mi)iot  is  fiom  (  anacia  wereonij  _ _  __ 

.inci  inifrur  ,  u.-nc*  ..  mui  ,  .  i  .  '  such  distribution  without  the  aliont  ilu  .“anie  as  for  'lie  monili  c»f  .laiinarv,  ASTERN  S'I'FE'l  HOI  rtFHS'MEWT 

iioicH  Will  lu-  issu,il  to-  ■icfund  y.,  .-.(lO.')uo  c.impany  first  olitaining  conaeni  therefor  hr  rn"  r.v.wir.K.v  .sir.i'.i.  HOl.OrK.w  MRET. 

noil  -  duo  Mav  n,>\i  ,  to  r,'imluiis<  the  a  bv -iaw  of  ihi*  miinicinalily  •  nrovicle.t  xhJt  '  ''  ""''’''"K  '’f  '^e  bondholders  of  the 

liiasurv  lot  Hdv.;n,  .  .s  mad-  '»  rc  iiind  und-r  itua  sub-section  shall  not  urdveul  ib«  -oL,  ""  '"'l•h^r  re,  e.pis  Kasurii  .Sleel  C  o  .  Met  ,  will  be  held-di  Halt- 

hins  bonds  and  fm  ,ap!uil  c  xpcndii  ui ,  j.any  from  delivering  or  atiDnlvint  smm  "  t'^f  coniract  f.ax  on  Thnrsdav.  March  2l8t.  at  4  p.m,,  rr. 

power  bv  anv  meane  now  e,  ..mV u  P’"'l'attcs  dnrinc  l■.■bnlar,v  wa.s  at  pnecs  deiermine  wrhat  action.  If  anv  should  be 

1  All  I  \\  !v  \  j  I  ‘I"!  AMI  In  'be  proiialons  of  anv  conir.rt  ^  undei  ranging  from  $1""  to  SI2i'*  per  ton.  In,  lusive.  is^en  regarding  the  foreclosiire  pi'OcqEdIngs 

...  .  ‘  "  !;'ri„  u"  „  '*■  -ommenced  bv  ihe  Kastern  Trn.r  Co, ^gains' 

1  li,'  I  I'v  f  ouiieil  ba.'  Ma,  d  'lii*  laie  v’f  opnatlon  of  anv  lailway  oi  oeipts  on  coritiai  l  and  on  ,  ,iri-ni  orders  .i,,, 

•a-,.9i'''’i  fot  IbIX  at  iu:ll.-  Oil  tl"  dollar.  "»*•  by  anv  other  company  lawfully  en  ' 


ranging  from  to  f7n  per 


The  bulk  of  the  socla  pulp  receipts  on 
onljact  were  at  prices  ranging  from/l70 


tnasi'.i  v  for  Hdv;;n<  >  .s  mad-  lo  rc  iiiiici  iiiid-r 
Ivins  bonds  and  fm  ,ap!uil  c  xpcndii  ur,  >. 


The  fuilk  of  cb 


LA.STERN  .STEEL  HOl.nEKS*  MEfF.T. 

4  meeting  of  the  bondhcilders  of  the 
I-iaslf  I  II  .Sleel  C  o  .  I.lci  ,  will  be  held'SI  Halt- 


I  (  '*1  HI  Dll  I  i’  I  i:i>'5  Sfl.:!-’.  lu  i'l. 

1-tbarp  .oban, ‘A  'u  'b-  loi,*,-  o'  ,  riui*  o't 
:u  till-  las'  ihii,  \  c;i ,  .  i.l  ’ill’,*  v,  lom  i>.()- 
dlirU'oI!  of  p<''r':-'iUI  "as  Hl!tk  tig  nev.  l!U.’’i' 
rr-i'oid  ! 'veix,  ;■  ’  u,  mu  oi  ib-  I'lo.-'  ■■irik- 
:mc  fcHtitri'S  :n  t  ■  o’l  itiia'Ini: 

I'rnnsyh  Hiii.i  .',d,  ml  .i  basi  -.  tiic  p;  icc- 

of  Uti,  ;.dv,o.  d  I'r  ,;u  .fl.:;.',  to  *1 5 

HI  piixur  ■''ii.-.  aiad,.  ’a'lhai.s.  iia  ad 
vatU'd  tn,”  ■  I.an  llu'  C‘'b('i  gad-.-s. 

I.m  i!  i^  !v|i:,';.!  o*'  'li-  i'uprov  I'inc  n’  ilui' 
lias  lak-n  id.u  ,  .'il!  aimird  iii  th-  vart'iu-' 
firaeb’s. 


1.  Al  l  I  \  \  If  \  11  mii  i>. 

Tile  I  'l'v  C  ouneil  ba.-  fix,  d  ilu-  raie  o 
taxiHimi  foi  Ibia  at  Tl  luill.-  ou  ib*'  dollai  .  .  . 

till’  .am*'  ar  last  yeai.  Tlo  total  sum  'o  in  the  riisiribiilinn  of  auc  li  power. 

1.1  lai'ci  IS  .’r2i::,2Vl.  of  v  hi,  ii  .$kl.;,:i2  is  lor  ""bin  an.v  such  city,  town.  vilUgu  or  tow  n 

’il('  purposes  id  (d'ua'ioii.  an  average  of  ship 

.ibi.'.u  per  (Jipit.i  I'lie  Hoaid  of  Works  rr-  '•‘i'  The  provisions  of  the  last  preceding 
reives  .122.''""  and  'he  (u  (o  i  lu  i.'' I  war  tax  Hr-  siib-scciion  .slisll  apply  m  and  restrlcf  the 
loonts  fm  .'.•.•i:;2.  in  .'iih!ii""i  which  the  powers  of  any  company  hereiofore  ineor- 
,  ;tv  iiiak,  -  .a  tistii  o'  1'""  1"  i  mon'li  lotiie  poraled  by  special  Act.  or  other  aiilhont.v 

I  maiiian  I’a:,,oti-  Kmid  T!  '  "uncil  pass-  "f  the  Parliameni  of  (  ans'la.  not  withstand- 

,d  a  rcAol  ttiou  higii'g  'tie  I’rovincial  and  me  'hat  such  provisions  may  be  inconsistent 
Kedc'at  fio  C'liuien'.®  •<’  mke  action  in  the  with  ihe  provisions  of  such  special  Aci  or 


QUALITY 

PRINTING 


Main  8150 

~  DRUn'ERY 


:<)  rvnuien'.®  "  "VI 
:ou  of  Ilu-  tbioil 
I  ,*  *■  v.  i  f  1 1  a  view  I , 
irr  ration. 


poW  cr  ,|ev  c  l, If) 


I  HI  SI  I  ft,  I  II  IVI.FS  NAME.. 


tlie  cither  aiithoriiv.  and  notwithstanding  trie 
lop  piovisions  of  section  three  of  this  Act:  and 
't  IS  herebv  cisciared  that  the  powers  of 
any  such  comf^nv  have  been  so  reairicied 
since  the  date  of  the  enactment  of  chapter 


askaul"  wan  '^'"y-seven  of  ihe  Revised  Statutes  of  c 


lias  been 
'  I.'d 


It  l>  le 
H.ve-r.  <) 
.v:reurilli"- 
ndllion  cio 
noiuls  a'  : 
ro'-'ilic  th 


IIHI  I  ItIVI  KS  rUfMi  SALE. 

reported  'hat  tlie  city  nf  Three 
c^Mcbei  .  hr.s  s,)lri  to  the-  rrovineiai 
I"-  i, united,  cif  tpiebec  .  nearly  c'ne 
doiiats  of  si.x  pel  rent.  fiv‘-vear 
:  a  ra'e  cfiial  lo  "2  and  intc*rest 
tl.e  ii'v  fill-  UK  monev. 


.\  BIG  E.\RNER. 


ada.  1906.  that  is  to  say,  the  thirty-first  dav 
of  .Ianiiary.  1907. 

PAPER  MILL  OI'TPUT. 

Washington  Reports  from  4*  domestic 
eompanies  Operating  74  hook  paper  mills  in 
the  United  States,  for  the  week  ending 
March  3rd.  shows  a  gradual  improvement  in 
prodtiction  during  the  rnonih.  but  in  spue  or 
this,  mill  slocks  de<  lined.  Thcie  was  also  a 


IFmanrial  Eimts 
Brass 


Tlir  Am^rirai)  T<‘l>?i(co  i  ninpanj 
■-iKn'rfl  crO'S  SHiO;:  of  * 

v.iib  .?7o.o,-''.137  in  Il'IO  .Xf'er  fix'd 
.Tll'l  iliv  id,  nil'.’ I '  il"  latiei  aniountuig 
21"."""'  'lu’ie  vr))s  a  balaro'’  fo'  ' i" 
'2. 1"". 223.  I’rofii  and  lo.'-''  ‘"irp 
s'an'is  at  ;3'',1 91 .7."if 


rj.-Nn.N  rjfv.  decline  in  sioc-k.v  at  delivery  points  or  in 

-  .  'lansit  from  10.977  tons  to  14.629  ions,  f  om 

obacen  i  ninpanv  lU  !9Ii  mt’menis  tip  to  necembsr  ?1.  |9ig.  were 

of  $9fi.',2".2-t'''  '  onipareil  422.749  Ions  and  after  necember  31.  191g. 
idle'.  .\f,er  fix'cl  chaiges  c;,;,"!)  tons,  making  a  total  of  489.6,69  tons 
latiei  anioiintiiit  to  .^II  compared  with  373.922  tons  at  the  first  of 
a  balaru'’  fm  .'"Ht  "f  the  month. 

;,nd  lo-’  ‘■uiT'liiK  now  Reports  from  publishers,  printers  and 
.6  ''immerciil  users  of  hook  paper  shovr  a  gen- 

;  *  A  .’.L/  era  1  decline  in  storks  held  by  consumer.s 

T!  i  N  h  I'G  Hill  H'  .  during  the  month  and  an  increase  in  quan- 


I  11  \M.i;  IV  Tii'hlM*  HOI  KS. 

The  banking  lioii“  •luonvboui  Canada 
will  be.  bfgmnins:  .iitii"  l-^'-  f'f'iu  9.3"  a, in. 
to  2.3"  ji  III. 


BEAUSOLEIL,  LIMITED 

Financial  Agenta  &  Investment  Brokers 

ks  DEALERS  IN  ■■  ■  = 

MUNICIPAL  AND  SCHOOL  BONDS 

263  St.  James  Street, . MONTREAL. 


RTN  C  RK  M'f-  OI  K  FATORT  TR  MiF 

The  fot  tow  I-  |■o'I'e  ba'-  heen  IsB'Kd  by 
tlie  CanaiilP"  I.’ail'vn.v  llop.-d  to  all  I'atia- 
diaii  I'ailw  a.' I.  aiient  ibe  roohd'ilion  of  wood 
piiln  ,  xrio’''a'i"M  :  "Or'icr-in-coiincll  issued 
at  fif’a  'a  proli"' t:-,  '■xnoriatinn  of  chemical 
woodpui’'.  uie'haiii'ai  woodpulp  and  n'-wa- 
prin'  paP'’’'  'lestinafions  outside  of 

Canada,  fv  ep'  unfit '  license  is.stted  !iy 
Uai  Trade  Koard.  Shipments  biueri  prloi 
to  .March  31  "ill  l,e  pennitted  to  go’hrot  gh 
wi'.hotu  iic-enscs  f'n  and  after  March  21 
rgiiwsy  in  (  ar.ada  sbriuH  not  accept  such 
shipments  unless  accompanied  by  licenses 
issued  by  ’''‘-or  Trade  Board.  Ottaw-a." 


/  owAT  and  or  Pen 

*27.6,000  City  4>f  Sherbrettka.  P.Q..  De- 
beitfurea;  isaned  Mar  1st.  1917;  due 
May  1st,  1927. 

*100,^53.^% 'nic9yiM|{(gof  the  Pariah  of 
?*’.  ^rj***®  of  Narmiadln,  in  tha  County  ttf 
Lake  St.Jtihn;  iBsBiiiffrom  1932t«1957. 
fk«»»  dsbentorts  have  bten  imed  for  ’.ht  ton 
ftrurtion  of  s  church,  sre  a  tpleudid  luvcitment  f»r 
rnnirance  Companies.  Trusts,  etc 
.  Pf*****'  ^th  tccnifed  isttrott,  quotefS  on  app>ca- 
tion. 

NAP.  G.  KIROUAC 

cnotl  BARK  BllLDDrO 
36  St.  Peter  Street  QUEBEC 


Job  Printers  -  Publishers 
Bookbinders 

335, CRAIG  STREET  WEST  •  MONTREAL 


SATISFACTION  ...  oBC/k 

GUARANTEED  Main  8150 


ASK  FOR 
QUOTATIONS 


FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  28,  191S 


AMERICAN  SALES  COMMUNITY  ILL  N.Y.FIINDSARE  ' 
SHOWEDALARGE  ADAPIEDFOR  DEPENDENT  ON  THE  | 
MINDIPROniS  RUNNING  railway:  TRADE  BALANCE! 


Protecting^  The  Interests  of 
•'Victory  Bond**  Holders 


Company  Set  Aside  Larfrc  Re-  Lack  of  Mechanism  For  h:ffkient 


senTs  From  1917  Eamings  Foi  | 
Special  Accounts — Has  Surmount- ' 
ed  a  (iood  Deal  of  Competition] 
Which  Hitherto  Interfered  With] 
Profits, 


Exercise  of  the  Powers  and  Respon¬ 
sibilities  of  Ownership  Pointed  Out ' 
by  B.  K,  Sandwell  in  Address  at  St. 
James  LiteraiT  Society — Is  Society ' 
About  To  Be  Regenerated?  j 


As  I/ong  As  Canada’s  Trade  Balance] 
is  in  Favour  of  U.  S.  Funds  Must 
Rt!main  at  Premium — Comprehen¬ 
sive  Data  Which  Explains  What  N. 
Y.  Exchange  on  Montreal  and  Tor¬ 
onto  Means  to  Businessmen. 


The  statement  of  the  Amerlean  Sales  Book:  That  the  meohaniam  available  for  the  ex-  (Spnrlal  Article  by  Canadian  Bank  of 
Company  for  the  year  ending  December  31,  its  powers  of  ownership  by  the  Commerce.) 

like  that  of  other  companies  of  the  samel  community  as  a  whole,  whether  city,  Pro-  imporirr  and  exporter  in  Canada.no 

nroup.  reveals  very  .  onsorvatlve  -.reatmenr  vince  or  Dominion.  Is  entirely  Inadequate  to  he  deals  in.  is  in- j 

of  assets,  together  with  somewhat  unusual  |  allow  of  efficient  ownership  of  such  com- i  ^xebauge  with  for- 1 

increases  in  earnings.  The  Sales  Book  |  Pl’cated  businesses  as  railway.®,  was  the  flnfi.  while,  for  this  reason  the  I 

Companv  in  the  prfvious  year  nirrnounted  chief  argument  advanced  before  the  Rt.  |  pnf,jprt  is  one  of  considerable  interest  to  a] 

a  "coo'd  de;U  of  comp- tition  which  had  hith- 1 -lames  Literary  Society  on  Thursday  night,'  large  part  of  the  business  coinninnity,  at : 
‘  ,  J  -.i  i*  .  ...fitc!  -.r,,i  an  in  I*).'’  Heruai'd  K.  Sandwell,  editor  of  The' the  same  time  ihe-eonditioiis  governing  the  | 

erto  interfered  wit.i  s  p  .  i  Tinaes,  in  an  address  on  the  rcla-  fluctuations  in  cxihaiige,  and  especially  in' 

crease  in  earnings  of  to  |)l2,lfrT  in  .efficiency  and  desirability  of  private  i  exchange  hetwefn  Canaria  and  the  United 

1015  was  probably  partially  the  result  of  an,i  public  ow'ncrship.  The.  iiddresw  was  States,  are  often  not  clearly  eomprebended.  ] 

this.  Last  year's  earninss  ioinpare  with’  followr-d  by  a  very  lively  debate,  in  ■whirh  To  many  pKtople  not  fully  I'onversauf  with 


a  cood  dciU  of  comp- tition  which  had  hith- 1 -lames  Literary  Society  on  Thursday  night.  ^  large  part  of  the  business  coinnmnity.  at : 
‘  ,  J  -.i  i*  .  -.r,u  an  in  Ib.v  ISeruai'd  K.  Sandwell,  editor  of  The' the  same  time  ihe-eonditioiis  governing  the  | 

erto  interfered  wit.i  s  p  .  i  Tinaes,  in  an  address  on  the  rcla-  flucttiations  in  exrhauge,  and  especially  in' 

crease  in  earnings  of  to  |)l2,lfrT  in  .efficiency  and  desirability  of  private  i  exchange  hetwef-n  Canaria  and  the  United 

If'lS  was  probably  partially  the  result  of  an,i  public  ow'ncrship.  The.  iiddresw  was  St.3tes.  are  r»ften  not  clearly  eompreben'led.  ] 

this.  Last  vear's  earninss  roinpare  with’  followr-d  by  a  very  lively  rlebate,  in  ■wUtrh  To  many  prxjple  not  fully  I'onversanf  with 

■*  101,-  .,na  ‘tiscdsir  in  101".  (biod  oianv  memlrers  of  the  Society  participated,  ,  this  siih.ieet  It  i.s  difficult  to  unrlcTstand  why 

$341,9-10  mlOlt,  .-vurl  .?lk0.Slo  ulJl...  ,„^icaterl  a  surpri^ly  wide-  the  money  of  the  two  countries  bordering  , 

business  In  thr  la^M'  pari  ol  lOlb  permitted  manUind  uas  about  (o  he  on  each  other,  and  ha\ing  the  same  mone- ! 

The  repiimpfimi  of  diVidrnd^  on  u  d  j  Individual  tary  unit  of  eunal  weight  and  finrnrsp,  I 


for  depretialion.-r,  and  after  payment  "f  ‘  i  admittrid  tbat  a  radical  change  in  social'  There  are  iiidieaiions  that  in  somoquar-j 

percent,  dividends  on  thr'  prefor-enee  stocli.j  Inexltahle.  that  the  rar^re  Iters  itie  distinr-t  impression  exists  that  the 

totalling  I  making  of  wealth  would  ot'ciipy  a  far  Ics.s ,  premium  charged  foi-  Unitorl  Slates  funds] 

years  profits  $S.;.S.m.  Ihis  amount  ''‘ts  I  i,„.,r,j.tani  plare,  and  thiit  n  more  friendly '  iruiiitieri  in  .seitleineni  of  f'anadian  collec-i 


''“"Important  place,  and  that  n  more  friendly '  leimtied  in  .seitleineni  ot  (  anadian  coliec-| 
been  used  as  follows  fl4  ser\ed  for  tl'e !  between  capital  and  labour '  tions.  when  exchange  is  against  Canada, : 

vaidous  Urov-tinment  taxes  to  be  assessed  certain.  But  he  believed  that  the  do-  n'crelv  const itiites  an  extra  profit  which 

against  their  profits.  $25,000;  in  reduction  !  gain,  for  the  ensuring  and  better-  Koes  info  the  pockets  of  tho  • 'anadian  lianks. . 

of  patents  account.  .$30,000;  addr^  to  the  ^  mnn  n  owp  economic  position  and  and  that  the  exchange  market  for  United  i 

profit  and  loss  ?8-S0!).  The  com- 1  Slates  funds  in  Canada  is  manipulated  by 

mon  stock  issue  of  .$hl  L()0o  as  yet  carries  dominant  factor  in  human  husin^.s  re- j  the  banks  in  the  latter  counli-y  in  such  nj 
no  dividends.  i  laiu.ne  »iw.  wav  as  arlifieiall  V  to  maintain  a  situation 


was  eenain.  But  he  believed  that  the  do-  tuerelv  constitutes  an  extra  proBt  which 
sire  for  gain,  for  the  ensuring  and  better-  goes  info  the  pockets  of  t ho  •  anadian  lianks. . 


I'roiif  anil  Loss. 


1917.  1915 

19j;,. 

From  prrv,  year 

.$;:42.11.5  .$102,753  .1 

;  3,321 

Profits . 

.  112.451  ;.;tl,‘t|5 

180.816 

Bond  interest  .  . 

.  38.130  3).  is;: 

3l,38.'l 

Pref.  dividend.  . 

.  215.131  . 

Depreciation  .  . 

.  75,000  71.4*10 

50.O11O 

Ue.s.  for  taxo.s.  . 

.  25.0OO  . 

Patents  account 

.  ,50.000 

t'arried  forward  . 

,  351,015  312,115 

Assets. 

102.7a3 

1917. 

1915. 

Realty  etc . 

..  .  .$ l,2So.or,s  $4 

,253,820 

Stock . 

..  ..  <'.58,015 

r»22 

Rpceivahlo  ..  .. 

..  ..  438.719 

418.262 

Investments  . .  . . 

riM.utio 

Cash . 

. .  .  .  10.588 

27.577 

fbr  dominant,  factor  in  human  busin^.-^  re- j  banlts  in  the  latter  eoiintrr  in  sneli  aj 
'  lalions,  the  sole  rrliahle  incentive  fti  honest  I  "'hy  0.S  arlifieially  to  maintain  a  siioation 
and  conscientious  toll.  Tt  would  not  l>e  hy  whi<  h  they  are  siiT>posed  to  benefit  heav- 
I  safe,  ,Mr.  Sandwrll  pointed  out,  to  abolish'  ‘'Y".  In  order  to  dispel  this  quite  errnn- 
I  selfishness  as  the  incentive  of  human  action  I  f'<ios  idea  it  will  be  the  aim  of  this  artlelo, 
I  and  replax'e  it  by  aittnistn.  until  the  vast  1'’  ^''l  'oil  the  fai  ior.s  which  rontrhl  the 


TO  prevent  a  needless  decline  in  the  market  value  of  Victory- 
Bonds  which  probably  would  have  happened  without  some 
organized  method  of  handling  the  initial  transactions,  the 
Government  has  appointed  the  Victory  I_x)an  Special  Committee. 
The  members  of  the  Montreal  Stock  Exchange  are  co-operating 
w  ith  this  Committee,  through  whom  all  buying  and  selling  orders 
must  pass. 

f  The  present  market  price  for  all  issues  ofVictory  Bonds  is  97-7  8 
and  interest  to  98-7  8  and  interest,  which  is  approximately  equivalent 
to  the  price  at  which  the  Bonds  originally  sold.  In  view  of  this 
acrion  on  the  part  of  the  Government  to  protect  A  ictory  Bond 
Holders  it  is  hard  to  understand  how  certain  private  individuals 
can  induce  the  public  to  part  with  their  Victory  Bonds  at  less  than 
the  above  figure.  Instances  of  this  nature  have  been  reported  from 
various  parts  of  the  country. 

«  When  you  consider  that  prior  to  the  war  investorrs  were  glad  to 
get  Government  Bonds  that  would  yield  3/r  -4%  interest,  you  will 
realize  the  value  of  investing  in  a  security  of  this  nature  which  pav  s 
interest  at  the  rate  of  Many  people  realize  this  and  are 

desirous  of  adding  to  their  holdings  of  Victory  Bonds, 

q  If  you  desire  to  purchase,  or  if  you  find,  through  farce  of  circum¬ 
stances,  it  is  necessary  to  sell  your  A'ictory  Bonds,  any  member  of 
the  Montreal  Stock  Exchange  will  conduct  the  transaction  for  you 
and  you  are  assured  of  obtaining  the  true  market  value. 

Ao  matter  in  tckaf  part  of  the" country  you  live  your 
orden  will  receive  prompt  altenlinn.  Communicate  hy 
telephone,  telegragh.  or  letter,  with  thr  Secretary  of 
Montreal  Stock  Exchange,  or  better  itill,  use  the  form 
below  provided  for  the  purpose. 


•MONTRJEAU 
ITOCK.  •  EXCHAMg 


if  one-tTiivfl  of  the  mombor.s  of  1  States.  i 

y  attempted  to  live  altriiistif  ally  Miiiii  Iiil'liinn'OH  «in  VoTpments,  I 

while  the  remainder  were  still  looking  after  any  other  exehange  It  is  governed 


Tiiimher  one.  the  result  Vould  be  extremely  by  eeonomie  priiieiples,  and  the  value  of 
bad  for  altruism.  Hie  United  .'■tlate.s  ilollar  rn  Canada  rises  j 

An  Tna(lo(|iiate  Meeliaiiism  and  falls  with  the  volume  offered  and  the  . 

Afr.  .‘J.andweirs  main  address  was  devoted  amoiml.  reqiiiird.  This  demand  and  sup- j 
to  a  disriisaion  of  the  nieehanism  bv  whirh  **"'  '"'“at*''''  ''•  nse  ts  regmlaled  by  j 

the  errmniiinitv,  as  owners  of  anv  pfihllciv-  roiicrefe  items  as  the  xoinme  of  im- 1 

owned  iiiiiHv  ' ■a-e,.i,t  ;  ports  and  exports,  the  pa.vmrnt  of  the  I 


Pref.  slock  ..  .. 

..  .  .-$3,073,300 

$3,073,300 

Uom.  slock  ..  .. 

514,550 

511. 550 

Bonds  . 

54.5.383 

51  1,150 

Payable . 

392.123 

290,74: 

Texes  res;  .. 

Dep.  Tc.serre  . 

....  :.7.5.ooo 

.300,000 

Profit  and  loss 

.  ..  ;;..i.o]5 

342,14  5 

the  errmniiinity,  as  owners  of  any  pfihllciy-  roiicrefe  items  as  the  xoinme  of  im- 

owned  utility.  Would  be  obliged  to  e.xereisoiT''”''''  Pa-'^ont  of  the 

their  owiifTship  powers,  and  a  eompaiTson  loans,  and 

of  tliat  mechanism  with  that  available  to  farfors  wl.leh  affect  what  Is  known 

the  owners  of  a  stock  company.  TLc  main-  as  the  trade  balance 


cause  him  tri  devote  any  time,  thought  or 


The  annual  meeting  will  lie  held  on  Marrh  pyomot.lng  its  sueress  even  If  he  had  thr 


ji^  as  the  trade  balance 

I  Tn  addition  to  these  broader  Influences 
ise  cause  tin-  seasonal  movements  of 

to  ^^''lU'd  Statits  exeliarige,  the-re  is  a  narrower 


faefor,  nameU .  thr  dailv  d'-mand  for  and 
snprdv  of  United  Stale,®  furils  tn  the  Tor¬ 
onto  and  Vfnntreal  markets,  which  accounts  ^ 
for  the  violent  fluetuatjons  in  suc-h  months 
as  Uebniary  and  .Inly,  1!t17.  Tn  normal' 
times  gold  ran  be  shiptn  d  from  Sevr  York  i 
to  Alontrral.  and  vio'>  versa,  at  a  cost  of 


Wrlglit-Hnrarrn  ve».- 


AVright-Har- 


Interest.  The  only  way  In  whirl,  he  could  i  T  !'f’B>P<d  from  Xew  York j 

act  upon  the  management  of  a  piiblielv-  vio-.  versa,  at  a  cost  of 

owned  Ulilitv  was  when  electing  the  gr.v- ' 
eminent  which  was  to  be  r-osponsible  Tor '  r  '".'I 

the  running  of  it;  and  at  such  times  the'';:'  «f’;f>'’od)  for  1  nitrd  ht.ates  exchange  are, . 
immense  eoinpllration  of  queslions.  mo.st  of  'h-'wefore.  approxima  ely  ^61  p.c.  pre.nlum 
them  vastly  more  important  th«n  the  siir-,  '’"''ns  the  ab- 

cess  or  losses  of  a  soverimienf  ralTwav.l  re.siiftlng  from  ihe  war 

which  ramc  lip  for  decision  by  the  .Herfors  ^ shipped  freely  between.* 


MONTREAL  STOCK  EXC! 


To  the  Secretary  of  thr  Montreal  Stock  Exchange. 

Room _ ,  Stock  Etchange  Building,  Montreal. 

Without  ohhgatiorx  please  send  me  \;nur  ,'Book  on  Investing, 
also  information  regarding  "Oidory  Bonds. 


/  i 


Is  hf‘me  rnt'OTinT*>r*'fl  id  the  e'A* 
Kirkland  Itakt?  niin'*..^ 


made  It  Impossible  to  express  a  view  on  the'  !!"'  the  arfual  flurtna- 

rallw.qy  s  management  one  x^ay  or  Ihe  other.,  '■’t'  hancr  he,„cen  the  two  eonn- 


Mles  to  the  latter 


and  Canada.  I 


«  rnlB— Prelliniii.iry  «<>rk  slmitic  .it  tlm 
fnrnii.llon  nf  ri  .’oiiipe n.'  Iiu  the  piirpese  i-l' 
exploring  ilip  .'rnig  properly,  in  Hit-  lown.slilp 
of  f'.-ilro.  in  til*'  U-Tl  !\l.)l;.<-hi'W«n  <1  i.®l ri.-t,  l.i 
iiuder  wny:  ril-<o  nrrfl,iig.  inenl.-.  for  tlie  tHkitig 


„  I’olltier.  was.  and  would  eonfiniie  to  be.  a 
f  I  praefical  business,  and  that  meant  lliat  the 
I'  expenditures  and  appointments  on  a  poBtl- 


i  tries  are  much  xMder  than  the  margin  of  /tredit  for  a  largo  proponion 

r./T-i  r. 1,1  -  of  her  sales  to  (Treat  Bntaiii.  is  exiierieiir- 


TO  HELP  B  WK  ST  API'S. 


,  5/32  p.r  between  Ihe  "gold  points." 

Crop  Movciiieiil  and  Tiiiuls. 


aUf -opei'ated  railway  would  be  dielatcd  by  AY  hen  the  cheat  croix  bfciiis  to  go  fi.ii--  by  adopting  one  or.  better  still,  all  of  the 


ot  her  sales  to  (»rea.t  Lritaiii.  is  exiierieii.  -  in  regard  to  the  proposal  to  nnuimi,-.*' tli 
Ing  difficulty  in  s-ettling  her  IJehl  to  the  work  of  the  staffs  of  iln-  t'anadi.-iit  bank 
United  State^i.  This  ran  Iw  av.coniplished  tho  i  anadian  HanK<i.  '  .\s  ax  laiam  b-m  j 


CANADIAN  PACIFIC  RAILWA 
COMPANY 


J  ♦  f|ulr<  rnriit.c  ;ir»'  mndf 


I  political  (■nnsidei*a(ions  and  not  by  pure  cffl- S*  ptrnjbf  r  tho  nreininm  on  Unltrd  *  following  plsTiR  . 


tho  ranaYiiHP  ikjTiKM.’ 

‘sliod  tljo  ft»] Imm  iDi:'  "I jip  n»  ; 
*’(>UT  of  iT.b74  dkaIo  inoTYiUor- 


THE  INCOME  TAX 

The  (/anodian  Income  Tax  will  appl.v  i 

on  inciiraes 

as  follows  :  — 

1 

Unmarried 
persons, 
widitws  or 
w  idowcr.s 
w  it  hunt 

1 

1 

all  : 

tiependent 

other  1 

Income. 

children,  persons  r 

$  1,500  .. 

.  — 

1 

2.000 

.  $2(1 

—  i 

3.000  .. 

.  i;o 

1,000  ,. 

.  iim 

$40  1 

.5,000  , . 

.  1  4tt 

so  1 

6,000  .. 

.  ,1 8ti 

120  i 

7,000  .. 

.  240 

180 

8,000  .. 

.  not) 

240 

9,000  . . 

. 

300 

10,(100  .. 

.  420 

350 

11,000  .. 

.  .510 

450 

12,0o0 

.  500 

.5  (0 

13,000 

.  590 

530  ' 

14,000  .. 

.  780 

720  ’ 

15,000  .. 

.  S7o 

810  1 

IG.OOO  .. 

.  950 

900  i 

17,000  .. 

.  1,0.50 

990 

18,000  .. 

.  1,140 

1,080  j 

19.000  .. 

.  1,230  < 

1,170 

20,000  . . 

.  I,;j20 

1.250 

25,000  .. 

.  I,!l20 

1.850  , 

30,000  .  , 

. .  . .  , .  2,520 

2.450  j 

40,009  ,  , 

.  3,920 

,  8  tiO 

50.000  . . 

.  5.320 

5.260 

75.000  . . 

. 10.070 

10,010  i 

100,000 

. 14.820 

14,760 

150,000  .. 

.  29.320 

29.250 

200,000 

.  43.820 

43,760 

250,000  .. 

.  58.320 

The  Super  Tax. 

1  TliD  super  tax  which  isS  applicable  |I 

1  to  married 

and  single,  and  which  la  1; 

1  considered 

in  the  above  compilation,  1 1 

1  is  as  follows:  — 

• 

1  2  p.c.  on 

incomes  from  six 

to  ten 

1  thousand  dollars: 

1  5  p.c.  from  ten  to  twenty  thousand.  II 

1  8  p.c.  from  tw'only  to  thirty 

thou-  1 

1  sand. 

1  10  p.c.  from  thirty  to  fifty  thousand.  1 

1  15  p.c.  from  fifty  to  one  hundred  I: 

1  thousand: 

1 

And  25  p.c.  from  one  hundred 
sand  dollars  upward. 

(hou-  1 

1 

For  corporations  and  joint 

stock  j 

1  companies 

the  income  tax  is 

4  per 

1  c.ent.  on  income  above  three  thouaand  1 

1  dollars,  the 

super  tax  dtxs  not  apply  l{ 

1  to  them. 

Must  K(‘porl  Before  Feb.  28th.  | 

Every  person  liable  to  taxation  un-  1 

I  der  the  Act 

shall  on  or  before  the  28th  1, 

1  dav  of  February  in  each  year,  without  |i 

any  notice 

or  demand,  deliver 

to  the  1' 

Minister  a 

return  in  such  form 

as  the  I 

Minister 

may  prescribe,  of  his  || 

1  total  income,  during  the  last  preceding  1 

1  calendar  year. 

y  1' 

rionoy.  Tho  oommunity  was  admirablvi  ^*'**^‘^  funds  in  »  anada  ip  cradna.llv  rodiir-^  1.  By  inoreasing  b^r  export?  to  tho  t'uito/]  st.aft>.  ui  ( 

adapted  for  the  simple  fiinetiop  of  eon-  "h'  U  Uie  inovcmeiu  is  at  its  height  States.  ‘  the  war.  7T41  er, 


MMIIl  10  M!  LB  I  HOT  BIBS. 


.innd'i  at  thr  heginntn:  o, 


.....m-m.i  om  me  simple  riineriop  or  eon-  m-.v.  ,,o-m  .s  hi  its  neignr  biaies.  the  war.  7.741  enlisted  njj  to  .lammi.v 

trolling,  throiigli  a  .liidlclRl  hody  such  as  1“  <^<  ''>hi'r  and  Xov.-iuber  11  is  converted!  3.  By  curtailing  her  imiioris  of  non-es.=en-  ifiLS.  Pine-  fliai  daiv.  due  m  me  on.-ra-  Tb 
the  KiUhvay  Board,  the  relations  between  *'  <li.svoim(.  Unii.-d  Slates  funds  in  tials.  Hop  of  the  .Miliiai,^  s.-riire  .Vet,  a  numn.u  in;:  > 

the  railways  and  the  piihlic;  If  was  very  ftl-  *  .'mada  Iiave  during  tlie  last  three  years  3.  By  fireat  Britain  arranging  a.  credit  In  ha\e  iomerl  the  rolniirs.  briniring  the  iota;  fn--  i 
adapted  for  the  very  complicated  fiinrfioii  l«  en  .(ii.ited  al  a  premium  and  the  the  Uniter)  States  for  such  portion  of  her  enHstjnent.s  from  hank  .taffy  i'.  uaie  ;o  ,  M.ia-'. 


of  carrying  op  a  railway. 

NORTHERN  CROWN  BANK. 


dis'(>unl  to  « liii'h  they  fall  in  the  autumn  purchases  In  Canada  as  are  essentl.al  for  the  s.oO"  Th''  dr-',  isiou  c‘f  the  U-'Ptral  Appea'.  i  fr^p 
nioiith.s  is  not.  as  a  rtile.  a  heavy  one.  The  maintenance  of  ranadian  industries  and  the  .lii.lgi  rails  to  the  miors  from  thr  F-.afi--  '•  j  b.-ld 

exlreiiielv  low  (|iii>tations  for  the  month  of  I  successful  proseeiition  of  the  war.  banks  over  2.i>iitt  additional  turn  I  ip \t 

(  (  toiler,  Ibl  '.  'M-ie  iluo  to  iiniisii.il  circiim-j  4.  B.v  the  United  States  giving  Canada  the  ".At  a  tneeting  of  Uie  mriniu  i  s  of  ;||r  ('an- j  at  '1 

sLinres.  Tli.'  Canadian  banks  at  all  times  privilege  of  renewing  certain  of  her  obliga-  adian  Rankers'  Assoriation  ni  whn  h  .'-ii  j  'I’t 

idii>  a  pari  III  tlieir  sni  iilus  funds  tn  N-ew  j  tions  which  mature  during  the  coming  year.  Uredcrirk  AA'illiamsTaylov  pi 
I  Ytuk  b,\  waj  of  call  loans  on  stock  exchange!  Qnestfoii  of  Trade  Balances.  to  meet  the  mnditions  diir  to 


Hisforical  Bevlew  Shows  That  .Merger  of  tatty  a  part  ot  tlieii  siii{ilus  funds  tn  N-ew  j  tions  which  mature  during  the  coming  year.  Urederirk  AA’illiamsTa.vioi  presion;,  nirun: 
A'ortlieni  and  f'rowii  Banks  Mas  I  \ ''ik  b.v  way  of  call  loans  on  stock  exchange  i  Qnestfoii  of  Trade  Balances.  to  meet  the  mnditions  dnr  to  thi--  (irpIfT-im 

('oiiKiimmated  In  lOOS.  jtollateial.  The  amounts  so  loaned,  of;  Canada  abounds  in  natural  wealth  She  of  men  was  under  di'-ctission.  .siiiotig  Cie 

An  intprpatinp-  nnint  In  .......  .t  i  "‘•'f'h  'hc  Ncw  \  oi'k  mtincv  market  has  the,  has  tremendous  assets  in  her  crops,  in  her  reniedinl  provisions  nieiiiioned  was  the  .-ur 

tlie  rp<-enllv  announced  ■ihsoi-nti'on''^"f 'Vv  '  la.i  gest  during  the  siiin-|  lumber  and  in  her  prmiucts  of  the  iniiK-s  tailment  of  thr  issur  of  rhrqur.«.  rroliabiy 

Northern  Crown  Bank  bv*fhe  flnvai  Hank  of  Ii'^*  "ilhdrawn  in  part  in:  and  fisheries,  the  value  of  which  has  been  nowhere  is  the  rherkiitg  privibge  more  rre>-  j 


The  amounts  so  loaned,  of;  Canada  abounds  in  ualural  wealth  She  of  men  was  tinder  di'-ctissinn 


oprra,.  Tbf  Tbifiy-,,r-, .  nth  Vt'io;:fl  tlrl'irral  .M6( 

numo.'-i  in;:  i>f  thr  Shari'hoid.  vs  of  this  t'orapail 

IP  lota;  fo’-  the  <  hi  lion  of  fti  rrr  i  or...  o,  ’  take  1j 
iO  O .  I  i  I  f.la'o  ■■  of  the  leliiiiiE  Cirr.-tor  and  £or  fj 
Aj'pfa'.  I  erap^.-o.tirm  of  tntv.ne-,..  Eein  rfitl,-.  will  ! 
-.Tfo'  o  i  held  on  Weiiiif :- 'la.\ ,  tlie  first  day  of  Afl 
I  tO'Nt.  HI  Ihe  pnitripa  I  nffire  of  the  ("ompail 
he  ('an-  at  Yloijlrral.  a!  Twelve  o'rlork  noon 
(h  .''it  'I’ho  |■oIn1llo•l  Stork  Tiansfer  Flooks  ■wi 
ntriin:  he  rhvsed  in  Vlontre.si,  \evv  A'ork  and  Tjoj 

pkT-oo  a  p  py  ,,p  ninth  day 


wliieh  tlie  New  \  nrk  mttney  market  has  thc  has  tremendous  assets  in  her  crops,  in  her  I  remedial  provisions  luriiiioned  was  th 


.Aliiottg  Cie  Atn  i)  Tb.r  Ci  (  ferr nee  Stork  Bookn  will 

.as  thr  4  ur  j  closed  in  Uopdon  .qt,  the  same  time 

s.  I  roliabi,'  I  .yj]  hnnks  wilh  l>r  re  oprped  on  Thnrsdei 


Canada  is  that  the  Northern  Crown  Bank 
already  forms  ,t  consolidation  of  two  Cana¬ 
dian  Itanks  the  Crown  Bank  of  Canada  and 


th.,e  autumn  to  Hie  extent  of  the  sums  re- '  increasing  from  year  to  year,  and  the  cx-  ly  exercised  than  in  Canada.  One  result 
ciiilred  lor  the  moving  of  Ihe  great  field  portable  sttrplus  of  these  products  as  well  tbat  an  enormous  amount  of  detail  wort. 


share  being  Hie  rondition  of  exehan.ge. 

Oddly  eiioiieh.  though  the  Northern  .ab¬ 
sorbed  the  Crown,  at  the  time  of  the  auial- 


t.hr  second  flay  of  Alay. 

T’.v  onli  r  of  tbf-  Boai  d, 

UUNErT  Vf.l/XANDFB. 

Sepfctary. 

y  I  on  treat,  March  It'b.  CIS. 


another  bank.  lien,  there- i  ever  before.  Ow  ing  to  the  stress  of  liininr-!  f<’fc.  ft  was  felt  hy  the  hankers  tb.u  v'  h 


gamation  that  bank  was  but  a  little  over'  '•’f'  'is'ial  nord  arose.  In  Can^|  Ing  the  war  it  is  becoming  difficult  for  Can  j  'I’c  reasim  for  the  irqurst  was  fuii-.  nppt« 

two  years  old.  wTiile  the  CTow-n  had  been  ^  t”'”''.''  t'j  move  the  crops,  the  of-  ada  to  pay  cash  for  all'ber  nercssarM'frn-  '-t't'f'ti  that  thnve  would  bo  a  ready  resrons 

in  btisiticss  for  some  years  previously.  The  j  w’fgs  of  New  York  exthange  in  the  Toron-  ports  from  th-e  United  Rtntes  .and.  in  order'  'The  number  of  savings  hank  ,  hr-uios  • 
Northern  Bank  was  organized  in  1905.  with  |  *'’  Aloutreal  markets  f:tr  e\.  eed-od  the  i  to  foster  this  important  trade,  it  is  sii.ggest- 1  in  late  year,-,  ha-  grown  m  rn-wnto'- 
head  office  .at  AViiinipcg,  with  the  following  demand,  and.  owing  to  the  eml-argo  placed  cd  that  the  United  States  raav  find  it  expe-  bfonoitinns.  and  in  this  c  'is;,  wm -n  nan 


diieclofs.-—  ,  ,,  ,  I  Lv  tile  Treasnrv,  bankets  were  tin-'  dient  to  finaftce  for  the  time  being  a  part  fif  I 

Sir  D.  II.  MacMillan,  president;  Capt.  AVm.  i  wHImg  to  increa;  v  Hieir  b.aUon-,  s  in  New  '  her  sales  to  Canada  bv  givfn: 

Bnblnsnn.  vice-president:  Alan  .T.  Adamson. ,  York  by  (he  pio'-'-yv®-'  of  United  staites  '  to  Great  Britain  or  to" UonaWa 


I  V'  urn  have  bmn  .ig  sFrinnsly  redueeq  at 

i’f’P' f'- ;  proposal  that  -.rill  make  for  a  Tes.sen'.iig 
monse. :  the  dep'-artf)®  'ji'on  ’heir  tiiiig  -vhi,  p  is  h 
pos  jp  ,  jf. nf  file  absnluleiy  nrressa 

1  en-irntiPiS  i  j,  which  banks  must  rendf,  be  ge 
wpi  m  naiiA  I  i,,,.,  t,.-  'he  inibii"  " 


of  Uniird  Staifes  '  to  Great  Britain  or  <0  Canada. 


crcfiii  eiii;-"r! 


V  ,  futi'ls  even  at  .an  aiJueoiablF  ilisroiint.  a.s  In  oouclusion  It  seems  safe  to  predict  | 

i  Mr^mucan  Nanton  Hon'  T^  I  u'  T"''’  i""^  Canada's  trade  Mlanre  I 

Bob  ii  Frid  ’\\  SUd^  '*■"  i*'  a  ''ii'l;  States  remains  substantial- I 

C.  O’Gradv.  ;  ^  io/id  p.(.  nistoiint.  R^pie-;  funds  will  continue  to  bo  quoted  boro  on  I 


*4  .  \  ^  ,  pontations  voro  luado 

‘h^  the  merger,  the  Crown  Bank  ,  hankers  to  AVashiiigtoi 


made  hv-  thr  Canadian  the  average  at  a  premium,  and  the  rise  and 
hiiigton  which  resulted  in  ,  fhll  of  the  rate  of  exchange  for  Unitod 


Uriward  Guernev,  president:  Charles  Yf>  n  partial  lifting  States  funds  may  in  a  measure  he  looked 

Magee,  vice-president;  Charles  Adams,  .lohn  ^  frivon  io  j  upon  as  a  barometer  tndieating  from  time  to 

I..  Coffee,  TU  Y.  Lillis,  .lolm  AI.  (iill.  Id. -Col.  <>’  Pf’l''  fi'orn  the  United  time  Canada’s  financial  emndition. 

John  While.  Udward  Tilden.  The  general  lo  Canada,  and  the  aniinuncenienf  of  I  _ _ 

manager  was  G.  do  C.  O'Grady.  arrangement  was  so  re-assni  ing  tliat  j  n  ^ 

The  directors  of  the  Northern  (’rown  Bank,  j  utte  for  United  ytates  funds  lapidly  Im-  J  HUGE  vAR  ORDERS 

in  its  first  year,  included  practically  all  the'  proved,  even  before  th-o  acfiia!  shipment  of  - - 

names  of  the  two  separate  corporations.  R.  any  part  of  the  gold.  The  movement  thus  The  Canadiaa  Car  and  Foundry 
(Campbell  was  general  manager.  The  bank  1  set  in  continued  -steadily  throughout  Decern- I -ac-iji  naniclnate  to  the  extent  of  n 


HUGE  CAR  ORDERS. 


(Campbell  was  general  inanager.  The  bank]  set  in  continued  : 
then  had  a  paid-up  capital  of  $2,201,558,  ]  her  and  .Tannary. 


The  Canadiaa  (Aar  and  Foundry  Company] 
■will  participate  to  the  extent  of  about  $16.- 


t ben  had  a  paid-up  capital  of  $2.201,558, ,  her  and  .Tanuary.  They  rmdrd  somewhat  :  OOO.OW  in  new  orders  for  railroad  eat  In- 

which  was  subsequently  reduced  to  in  Lfebrnarv.  bttt  at  the  time  of  w-rlting  a  L  .  ^  .v  rv  .  .  ^ 

429.606.  new  high  level  of  1  ■•}.»  p.r,  b.a,.  been  reached  '  Government 

_ !  i>  4  »i  11.  reacupo.  <juHng  the  week.  Th-e  orders  total  about 

"*^‘‘‘‘***  Abnfriiial  Markets.  1  $22.,500.000.  one  of  the  largest  contracts  o'«-4.r 


THE  PEOPLES’  LAND  AND 
BUILDING  COMPANY,  Liinlted 

( [iirorp'iralcd  iiiidf-r  the  T,a»y<  of  the  (’rovince  of  Unlario.) 

CAPITA!. 

Viitltorized .  .  «1,'.0.(K)0  oo 

Tiirided  into  L.AfKl  slian-s  of  iilOP  par  value . . 

To  Ik“  if-s-iird  .  .  *  67 JUKI  (Ml 

Directors  :  B'.  B.  Bood.  Pres..  Toronio;  .1.  .1.  ATchinney,  Tice-Pros«  'I'orontoj 
l»  P.  Lssev.  -StM'v.. rn-ji>„  Toronto;  I,.  McTavi-.|i,  'roriiiifo;  R.  D.  Kerman, 
f.rimsby. 


Hj  AD  omci:  -ji;t  rox  l  \vr..  ihromo. 


MAXITOB.4  FARM  LOANS  ASSOn-ATION, 


Aononiiai  viarkefs.  1  $22,500,000.  one  of  the  largest  contracts  ever 

Th-e  preiraluiu  prevailing  iisuall.v  in  Ihe,  placed  in  Cajtada.  The  bulk  of  the  equip- I 


AVinnipeg.  —  As  a  result  of  pressure  early  part  of  the  year  is  sca,-;onal.  but  the,  ment,  especially  ballast  and  bo.\  cars,  win 
brought  to  bear  upon  the  Alanitoha  Govern-  tn  the  rate  for  United  States  be  for  tbo  Canadian  Northern  Railway.  The 

ment  by  auditors  now  at  work  on  the  book.s '  funds  has  been  ncceiiimifeti  linring  the  past  allotment  of  the  contracu  It  is  understood. , 

of  the  Manitoba  Farm  Ixtans  Association.  *  months  hy  the  operation  of  several  ab-  has  been  made  to  three  companies  on  Hie 

further  loans  tbrotigh  that  channel  have ;  normal  fa<'tors,  such  as  thi'  disorganization  following  basis; 

been  suspended.  This  is  a  government  as- i  transportation  and  the  consequent  check  Canadian  Car  &  FVmndr.v  Co..  Montreal,  re- 
Bociation,  formed  to  loan  money  to  farmers.  I  uu  exports  from  Canada,  tho  enormous  ra- j  ceives  contracts  for  five  thousand  forty-ton' 
The  difficulties  concern  the  solvency  of'  crease  In  imports  from  the  T'niled  States  i  steal  frame  box  ears,  four  hundred  and 
tho  association,  as  it  is  declared  that  the|(*h®  ''•o  heavy  purchas-rs  of  coal.  iron,  steel  I  fifty  forty-ton  wood  ballast  cars,  three  hun- 
praclice  followed  in  lending  money  at  a  -  ^nd  other  ntw  inatcnals  and  the  effect  of;  dred  thirty-ton  stock  cars,  ■worth  in  all 

lower  rale  than  that  iil  which  the  province  1  4hc  credits  which  Canada  is  granting  Great  i  about  $15,000,000. 

itself  could  liotTOw,  has  cr-eated  S"  serious  Britain  to  assist  In  prorurinc  supplies  for]  Kastem  ('ar  Company,  Trenton.  N.S., 
situation,  which  can  onl.v  be  intensified  by  the  prosecution  of  the  war.  Canada's  tav-  seven  hundred  and  fifty  forty-ton  steel 
additional  loans  under  similar  conditions,  ourable  trade  balance  for  the  y-ear  1917' frame  flat  cars  and  six  hundred  and  fift) 
The  only  funds  now  available  for  distribu-  amounted  to  over  ?,'ss.0i)0.0iio,  which  in  the i  fifty-ton  steel  coal  cars,  worth  in  all  about 
tion  through  this  channel  are  trust  moneys  ordinar.v  ootirse  of  ('veins  should  have  re- j  $3,750,000. 

held  by  the  government,  and  the  auditors  suited  In  the  exehaiiges  being  favourable.  National  Steel  Car  Company,  Hamilton, 

are  claimed  to  vigorously  oppose  such  pro-  )  but  her  purchases  from  the  United  States '  Ont,  one  thousand  forty-ton  steel  frame  1x)x 
oodure.  ,  i  were  some  l  lOO.tti'O.iXto  in  excess  of  her  i  cars,  worth  in  all  about  $2,750, (K)0. 


Banters 

Solicitors 

Viiditors 


Home  Ratik  of  f  Baada 
'Terrer.  Bra/lf’ord  and  I  antplvell.  Tvironto 
-  •  •  -  .1.  U.  Grav,  C. \..  Toronto 


This  rxxnpany  has  been  incorporated  for  the  (uirpose  of  condiieimg  a  gen¬ 
eral  contracting  business.  .As  soon  as  weather  pcimits.  it  will  commence 
the  erection  at  AAVston  of  houses  si:iialdc  to  the  ciuplovees  of  tlie  larg« 
factories  in  that  impartant  suburb  of  Toronto, 

There  are  available  foi  public  subscription  a  small  number  of  shares  in 
the  abov-?  company  and  Hio.?(-  desiring  a  legitimate  "husiue.ss-inati's"  In¬ 
vestment.  which  will  be,ar  c.aret'til  scrutiny,  would  do  well  to  investigate. 
Information  gladly  furni.-hrd  by  : 

Kemish,  Brown  &  Co. 

sroi  b's  AND  B0\1>S. 

120  Bay  Street,  Toronto 


NEW  REFINERY  OF  | 
INIFR.  NICKEL  TO 
BE  FINISHED  SOON 


Mining  Industry 

Enters  New  Phsse 


lu  (By  F.  C.  SntkeriaBd.) 

_  CanadA  Is  passinr  tbtDugh  a  period  of  un- 

DC  P|MTC11|^|\  usual  prosperity.  At  the  same  time,  how- 

OlJ  1  11  ilOflljl/  Ovvll  nation  is  piling  up  a  heavy  war 

deht.  fThis  war  debt  can  be  paid  off  only  by 
increased  production.  That  production  musi 
Earnings  For  the  Past  Fiscal  Year  chiefly  from  agriculture  and  mining. 
Will  Approximate  $12,000,000,  of  stimulated 

Which  About  One-Half  Will  be  Paid  I  The  viul  imporunce  of  au  immediate 
n.,«  1'  c  .propagation  of  the  mining  industry  on  a 

Out  in  Taxes  in  the  L  .  S.  and  Can- 

a  in  I  ^  1  m  wS®  scale,  has  not  only  been  recognizea 

ada— An  Example  of  Dual  Taxa-  t^e  nation's  leading  mining  men.  but  the 

Dominion  and  Provincial  (Jovernments  have 

-  I  come  to  appreciate  the  necessity  of  protect- 

Witliin  tlir  next  few  monilis  the  interna- !  iug  and  assisting  the  industry,  in  the  ex- 
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[inICANADA  MOST  NOW  ![  Mainly  About  Mines  ['  || 

I  I  |l  I  |l/ A  I  M  UmIc  Ophir — Drifting-  at  the  410-root  level  of 

1.1  111!  1  W  n  II.  1 11  .11  the  Ophir  continurvt  to  reveal  encouraging 

.t«a  w  »  »  •  aaMam  .conditions  along  the  vein  a*  the  tvork  pro- i 

iod  Of  un-  _  __  ceede.  The  drift  i.«  being  driven  at  the  rate  I 

Imp  how-  ^sl  lirO/aif^^rO  cf  nenrlv  fotir  feet  per  day.  Within  next  ■ 

ime,  noa  .  ||||  iBai  nionihs  the  management  expects  to  have 

leavy  war  Igllx  111  .»llil  1111  .1  ..  1  the  work  extended  to  the  zone  in  which  it  i*  I 

ag  I  knlleveil  the  chnnre,  of  enrounterina  COm- 


Oplilr.— Drifting  at  the  410-foot  level  of  I 
the  Ophir  conttnuas  to  reveal  encouraging] 
.  conditions  along  the  vein  as  the  -tvork  pro¬ 
ceeds.  The  drift  i.«  being  driven  at  the  rate  ; 
M  of  nearly  fotir  feet  per  day.  Within  next  ■ 
. .  two  months  the  management  expects  to  have 
I  the  work  extended  to  the  zone  in  which  it  is  I 
!  believed  the  chances  of  encountering  com- 
!  merclnl  ore  is  best. 


,  .  ««  j  j  j  A.  Hill.— Work  on  the  property  of  the  Hill 

Aggressive  Movement  in  Mates  lO.OoId  Mtnee  company,  in  the  Painkiller  sec-' 
V,  j  a.-n-  .  »>  .  fxji  tion  of  the  yiunro  gold  area  is  bring  pushed 

Produce  Millions  of  Barrels  of  Oil  i  forward  vigorously.  Further  macliinery  is 

va  CL  1-r.j  being  taken  in  so  as  to  further  speed  up 

rrom  Shale  Beds,  to  be  rollowed  in  operations.  The  main  vein,  like  on  the 
,,,  ,  n*  «_  T,  •,  Croesus  Is  not  wide,  but'  contains  very  satls- 

Aew  Glasgows  Rich  Deposits,  factory  values  «^oId  ocem-.s  visible  to  the. 
»ru-  1-  t,  rriL  e  o  .  naked  eye  and  sometimes  in  the  form  of! 

Which  Surpass  Those  of  Scot-  teiiuiide,  i 

land,  Wclvlaley-Darpngb.— The  ntore  or  less  d*- 

_ _  pres.sing  reports  relative  to  the  McKInley- 

T>,vrsgh  -Mine  seem  to  have  originated  in  . 

The  .National  Oeographlc  Magazine  for 


CHANGE  IN  NAME 

Supplementary  Liters  patent  have  been  granted 
changing  the  name  of  the  Company  from 
SMART -WOODS,  LIMITED  to 


and  th'e  Company  will  operate  under  the  new 
name  from  the  8th  March  1918. 


eessary  cqiiipinent  to  prortuee  about  L’0,000.- ,  of  metals  in  1917.  Nevertheless,  the  eoun-  uetos.  miiiinn  ounce.,  of  silver,  or  p.vssiMy  r  iittie 

OOP  pounds  of  nickel  annually.  Preliminary  trv's  ironorts  were  greater  than  its  ouiniit  i  "PU-d  l>e  tvell  at  the  same  time  to  eon-  over  one  niiljioii  ounce..  Silver  aversged 
estimates  nlaced  the  nrobahle  cost  of  this  gieater  man  Its  output .  i  ,  position  of  Canada  in  regard  to  upwards  of  .ighty-two 

esiimans  piateti  lue  piooanie  cost  oi  tnis  ■  ^1,6  government  and  mining  men  are  con-.  lending  s  vsiue  of  upw 

unit  of  the  company's  plant  at  approximate- !  yinced  that  with  its  mineral  nosourees  this  thousand  dollar.,  to  it 

ly  Su.uOO.OOU.  but  this  amount  will  have  been  j  oountrv  shnnid  nnf  n«iv  .nnniv  u,  ooir, '  (-anada  produced  in  1917  onlv  about  2f'0,-  ment  work  at  the  mine 

exceeded  to  some  extent  owing  to  the  higher  I  but  a  barrels  of  petroleum  valued  at  J5.000.-  not 

prices  which  had  to  be  paid  for  labour  and  imi^r^inT ni^fTns  Thf  forco,  Jr  «f’"  at  iho  same  time  imnorted  petro- j  regarded  the  fsei,. 

material.  The  entire  cost  will  have  been  leum  and  petroleum  products 'to  the  t^lue  - 

met  from  the  company's  treasury.  |  l.frt  ^  Kiting  together  to  woik  foi  thiS  j  ^21.2;19.9;{1.  au  increase  of  ?fi.750,uu3  over  rroesi...— v.  cording  i 

The  Canadian  Copper  Co.,  the  operating ; ,  the  year  of  1916.  Mathe.«on,  the  manage 

subsidiary  iu  Canada  which  owns  and  runs!  t  anada  possesses  a  mineral  belt,  roughly  ,  .  rofarr^d  n,,,  vi.  mine  have  decided  to 


prices  which  had  to  be  paid  for  labour  and 
material.  The  entire  cost  will  have  been 

met  from  the  company's  treasury.  |  f  anada  are  getting  togethi 

The  Canadian  (.’opper  Co.,  the  operating  ]  , 

subsidiary  iu  Canada  which  owns  and  runs  i  Canada  possessea  a  min 


exhaustion  of  the  notmlonm  firlris  show  a  tot;il  production  or  approximately  one 

exnaustion  OI  me  petroleum  ricms.  million  ounce  of  silver,  or  p.v-sIMy  a  little 

li  wouln  l>r  at  Ibf*  satuc*  tini6  to  con-  ovfr  on''  million  nuncf.^.  Si(\^r 

sider  the  position  of  Canada  in  regard  to  upward,  of  .ighty-two  cents  per  ounce,  thn, 

lending  a  vatne  of  uptvarda  of  eight  hundred 
peiroipum.  thousand  dollar.,  lo  the  output.  Develop- 

Canada  produced  in  1917  onlv  about  2f'0,-  ment  work  oi  the  mine  t,  gomg  on  a,  usual 

ooA  . . . •- Aoo  an<1  'he  authors  of  the  peesknlstic  rumour, 

ObA  barrels  of  petrol6UUi  \ahicd  at  $<1,000.-  np^p^r  cith<'r  hp  not  familiar  or  hav^  di^- 


MO\TRJ-AI. 

WINNIPKG 


WELI..4Nn 


TORON'TO 

bTT.\V\.\ 


Mieni^^s  of  th^Imernati;>itaJ  Ca.  -j^^s  be^n  I  ^  [r^lUon  SUcMlo"  iTv. 


I'roeana.— According  lo  advice  at  iian.l  front  j 
Mathe.son,  the  ninnagement  of  the  ('roe, us  i 
mine  have  decided  to  suspend  operations.  i 


mining  about  1.000,(H»O  tons  of  ore  per  an- 1  Newfoundland  to  Vancouver  Island 


num  to  supply  the  Perth  Amboy  refinery  in  '  the  greatest  mineral  belt  in  the  world.  Prac-  t.n'ipl'*' 

New  .lersey  with  ample  raw  material.  To  [  tically  all  the  known  mineral,  are  found  in  l!""’ J"  n t  ™ 

been  thic  olor.,  in  foil  .-onninn  orHnn  anA  ,n!i,  Thn  .rlnnnnl,.  -e  .  .  eSIinialCd  81  SOV  eH  hllllOn  barrOlS  300  gOft 


mine  have  been  .luoted  as  .'a^- 


keep  this  plant  in  full  running  order  and  lo  it.  The  deposits  of  important  iiKtals  are 

meet  the  excess  demands  of  the  new  refinery  I  abundant.  Consider  this  list  Gold.  Pil- 

it  will  be  necessary  lo  increase  mining  ac-  ver.  Nickel,  Iron,  Coal  Copper.  Cobalt,  Mica, 
tivities.  ,  ...  I  Asbestos.  .>Jolybdinuni.  iCinc  and  1  tings. en., 

>0  Surplus  Slocks.  i  Geologists  predict  that  within  a  few  years 

•At  the  outbreak  of  the  war  the  Interna- !  Canada's  mineral  belt  will  be  the  envx-  and 

tional  Nickel  Co.  had  a  surplus  stock  of  i  one  of  th.?  wonders  of  the  world, 

close  to  15,000,1)110  pounds  of  nickel  on  hand.  |  Important  DcTelonments 


leum  in  the  ground  in  the  1  niieu  Stales  .s  ,h„„t  sro  i.,  the  ton  This,  sfier  cobbing  » 
estimated  ai  seven  billion  barrels  ano  goes  con'idernhie  tjuBiiiiiy  or  cxcecdmciy  b'Bh- 
on  to  estimaie  the  reserves  in  oil  in  the  shale  ^"isVn ^a'i/Vo'’‘’he  o.Ie'V.’!'  /h^faef  that 


tax..  _ _ X  ,x  w,  deposits  in  Colorado  and  I  tab.  me  ii;jnr  i.s  nin?  nr-.i  m  t..  wt*...,. 

\6i.  Nickel,  Iron,  (oal  (opper.  Cobalt,  Mica.  tt  oKo  loirhes  on  the  vahio  of  the  bv-  »be  ou  ncr.«  muilti  prr'fer  to  leave  the 

Asbesfop.  Molvbdinuni.  Zinc  and  'liiURfitcn  ^  i  u'  #  «  i  \  ^  r^'c  K"ifl  unii«med  until  ♦^conotnii*  ronditlnn?  im- 

Geologists  nrertict  th.  wiVhin  a  f»w  voars  "f  ammonia,  which  he  os-  Tl,c  l  ontctior.  i.,  that  at  the  prcfent 

^  ^  u  ii  i  ”  u  would  be  sufficient  lO  Cliricb  most  time  Lsri:*-  net  luofits  i-unld  be  lealired  frrev, 

Of  the  farms  in  the  great  Mississi,.pi  ^  alley.  'rh^^'‘nl7\To;n^ 


ihe  ir.lne  In  prh  alel>  ow  ned  in  view 
fae?  Ihe  nw  ncr.s  nmild  prefer  to  1 


of  flip  farms  in  the  proal  \I ississiuni  V  aliev  couiiinicd  operation,  hut  tli.-it  under  post-war 
OI  rue  rainis  m  tne  gieai  ,\i ississippi  \ane.  .  i,,n,  the  tut  profit  would  be  .«wellod 

He  further  says,  that  the  time  is  now  a-’  cnot-rnou,l'  Wci-c  th"  mine  owned  h>  a  coin- 


continent  of  prociueins  oil  from  shale,  and  dec'sic 

predicts  that  this  industry  will  far  outstr.p  taken  place 


would  probably 


hat  of  (  anada  2 


probnolv  he  iii  the  neighbourhood  of  TOO 
ounce,  '  With  aitver  at  .around  8R  J»nd  8R 


If  the  detclopmoni  of  tlie  oil  shales  be  of 'cent.*  per  ounce  and  a  net  profit  of  c1o,e  to 
a  ui  w.  rr'Tit*  i»6'r  iiiiiic’e  b''iri,T  I'enlized  the  ni- 

nponance  lo  the  I  Ultcri  Mates,  which  is  a  p^eaBe  m  net  profit.,  during  February  a. 


Close  to  lo.OOO.MilO  pounds  of  nickel  on  hand.  |  Important  DoTelopmenfs.  hand  o  establish  he  new  incustrv  on  ui;s  panv  which  found 'it  neces.sary  to  continue 

huch  an  amount  was  alwap  maintained.  |  The  investing  publie  all  over  the  world  ""ntinont  of  nrodneiL  nit  fro  i  eho  c  and  orpease  it,  shareholder.,  the  pre- 

To-day  the  company  ships  Its  product  hot  |  i.  being  attracted  bv  the  mining  nnssihiH-  procnicin^  oil  from  .half,  and  ^,.^,,100  would  pr 

from  The  vats  and  has  absolutely  no  surptus  1  Canada  One  of  the  imnortani  d,«  1'"'^'**^^®  i-h**  'his  industry  w  ill  far  outstr.r  taken  place 

available  In  anticipation  of  the  inausura-  '  or  Canada.  (Jne  of  the  important  d  -  Scotland,  where  some  3,ono  o.'iO  tons  are  I  , 

Hon  of  operates  a^he  Canadian  plant,  the  -"'^ratln,; 

shipments  of  matte  in  that  direction  has  ;  ^  ^  be  mining  Tn  companies  competing  with  the  netiolettm  in-' „,,p,..,xi,„«teri  *122. Rio  1 

already  been  started.  The  demand  for  !  ,  ^  ,  ‘’"f.’®.  kieatesr  justry  pay  annual  dividends  aveia.ginc  1 6  .  Uh?  p<  i  imi  or  at  the  ra 

nickel  continues  at  au  iinprecodenfed  rate,  :  inevitably  iinrt  cent  •  during  Febi  uHry  coinp.ai 

and  the  Jntcniational's  shipments  have  been  "ivesiment  in  l.anadtan  mines  in  large  vol-  u  1.0*  ,.»•  1  aiindnl  probnbiv  he  iii  the  m 

averaging  about  G.OOd.dOu  pounds  rnonfhiv,  ] There  will  be  a  premium  on  mining  ,,  ,  ,  ,  •  ,  1  ,  eunce  with  silver  1 

over  70.000.000  pounds  a  year.  .Should  eon-  Mcuritiea.  Mining  in  Canada  has  entered  ,  If  'he  detrlopmoni  .0  the  01!  '‘bales  be  of 

dit.ioiis  warrant  and  two  rrfinrrios  run  .  *  new  and  expaniive  pbaae.  imponance  lo  too  I  rnffri  s^atop.  which  is  a  profit.^ 

full  tilt,  an  output  of  at  least  Ifo.ooo.ooo  !  Gold  is  the  basis  of  all  financ-p  and  hiisl-  large  rxporler  of  petroieiim,  how  uuich  moi  comp.-M  cit  wnii  tiic  fir, 

pounds  of  nickel  per  annum  will  be  avail-  !  ness.  Poreupine  and  other  Norfbern  t;n-  inTph'"'"'''  sboubi  this  development  he  10  ,,".'}Vi‘'7f.o'f..r  tii«" 

able.  I  tario  gold  fields  have  attracted  and  must  '  "h'‘h  pi'odticc.s  little,  and  imoor.:.  _ 

Must  Pay  Heavy  Taxes.  [  continue  to  attract  notice  from  the  investing* And  where  the  fuel  probieui  10-day  ,  ^  t«„»r. — on  the  viol- 

it  is  understood  that  the  company's  earn- '  Public.  The  rapid  development  of  Kirkland  acute,  wiiii  every  promise  of  bci-omiiig .  uoyri  liny.  n 
ings  for  the  past  fiscal  year  will  approxi- i  I-ake  camp  and  the  aggressive  huying.  by  u'urc  so  rear  by  year  as  our  coal  p  f 

mate  ?l2."""."df'.  of  which  about  one-half '  strong  interests,  of  properties  In  toe  piu-  e.nd  those  of  our  neighbour  beionie  exuatis.-  ,4i„r>,,-c  unit  Ke- 
will  have  10  be  jtaid  out  in  taxes  both  in  '  mising  new  gold  fields  of  Powell.  Cairo,  ed.  surh  shales  may  give  relief  iii  a  difficult  nveriv^MiK  ihc  '»"^e  ^ 

the  I'nitcd  Slates  and  Canada.  Dual  taxa-  Cightning  River,  Skead  and  other  fownshius  *  ihe  K^'.'r.nthi  'ih/zon 

tion  heconies  necessary  because  the  operal- 1  are  definite  indication  of  Ihe  liend  o*  sonie:liin.g  is  lieme  done  in  the  wa.v  or  diMb.-.se.  r,  well  ki 
ing  eonceru-'Canadian  (.’opper  Co.— has  a  Invents.  1  opening  up  the  ahaie  beds  at  .New  Glasgow  wherein  -xi.m,  the  he,t 

Canadian  eharter,  while  the  International  i  '  The  point  is  this:  The  Canadian  investor  '”*®  ’a'" w"er?  'ih'r’TnRnsgement” 

Nickel  Co.  was  forined  in  .New  .lersey.  In  '  «.),o  nerhaus  has  been  ton  noor  f..ii,.  ,.«,i  repotted  on  by  some  of  the  greatest  Bvltisa  yondin  ting  thei,  expleri 

this  conneeiion  it  may  be  of  interest  to  note  '  *1!  ^  hat  T  at  h is  do^r  ZV  n  JJ-l'  J  au'hor'ittes.  an  important  mdusT;  should  he  mmi  e„nuy.ign  .  „  the  ■ 

that  of  the  company's  property  but  little  1  denied  oiitsidera  'to  nlaee  ht-’^mL'!.?.  er-tablished  there, 

over  10%  is  in  the  United  States,  yet  10  this  -.,.1,.  •„  \  Companv  (Ipi'rivtlnff  Here.  ,  ‘“,','’'”'’'■”“,',,’,^'',".*^'^7'’,', 

country  will  be  paid  over  60%  of  the  taxes.  ,  '  ^  mining' develonment'wdiic^h’rrar  ''’‘''Uk  'lie  saoir  basis  ot  calculation  a-  H: ’''’knnw  1,"  'fh- 

xiitlif:  ^^adv  arrived.  ,  used  by  Mr.  Miicholl  in  hi.,  article  and  the 


KEMERER,  MATTHES  &  CO. 

i  Standard  Stock  Exchange  ...  Toronto  I 

Members  <(  Consolidated  Stock  Exchange  .  •  New  York 
i  Philadelghis  Stork  Exchange  .  •  Philadelphia 
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NIPISSING'S  MONTH. 


— <)n  Iho  Violet  the  niniit  sh.nfl  hn.- 
M  10  ti  depth  of  4‘1  foot.  .Vi  ibo 
vol  .-till, IdorH bio  cro.s.,-riniliit5  bus 


ake  camp  and  the  aggr-nssive  huvins.  hv  i^a''  by  year  as  our  coal  ''t'soui  ce.-,  4i';-m<u  ^lo^v  o,^ 

irons  interests,  of  properties  in  tuc  p.J-  n'd  those  of  our  neigbhour  bei  onto  exuatis;- ' iind  K<*owHiin  flit'  for»ii'r 
msing  new^  gold  fields  of  Powell,  cair*;.  **  fooT'i'bo^^RhHrt  t’ny/o.i  from  M.o"d'i’' i’, 


ihp  Kt' Atiu.  llio  r,ono  tmnu'l’ntrviy  nriow 
tiip  diitb.'iSP,  n«  u'pII  knonn.  i.**  tht'  horizon 
wlioTPin  the  ho!»f  t'hHiJffs  *'f  f'litoun- 

tprinp  con^mprofn  I  #>rp.  a?id  Jt  >*t  ilil»  point 
wli'»ro  till'  niPiinpcmont  of  fli«*  FIo.so 
mndiit  titiu:  tlif'lr  pxpl'^rniu'n  nnti  develop, 
nipni  cftnuir'len  •  n  N  iniel. 


that  of  the  roiupauy's  proporty  but  little  1  ^pniod  nut* 
over  10%  is  in  the  United  States,  yet  to  this  .....oi,.  -nd 
country  w  ill  be  paid  over  60%  of  the  taxes.  I  ,  ‘  - 

Sliutlar  conditions  existed  with  the  .Nipis-  . 
sing  Mines  Co.,  La  Rose  Consolidated  Mines  | 

Co.  and  Kerr  Lake  .Mining  Co.  until  their  1  trni-K 

respective  managements  derided  to  abandon  !  Nlt)t  h 

the  American  cliaricrs  licld  liy  the  holding  | 
companies  and  turn  over  the  entire  business  j  r.  c.  Puhlnf 
to  the  Canadian  rompatiies.  which  until  then  iBrazilixn 
had  been  operating  companies  tributary  to  j 
the  Anierican  concerns.  The  abandonment  *"'do*'  ptd 
of  its  -New  .lersey  charter  in  favour  of  the  ''»n.  <'em<>nr 
Canadian  charter  hold  by  the  Canadian  Cop-  b'*' 

per  (  o.  would  at  tmcc  cleminaic  a  large  c.n.  Ste*m$hir., 
part  of  the  tax  payments  made  to  Washing-  '>n.  Gen.  r.ien 
ion,  allhougli  not  to  ilic  same  extent  as  in  I'on^.Sm^rer, 
the  case  of  the  Cobalt  companie.s.  as  the  lat-  nom.Cit* 
ter  had  neither  plant  nor  business  in  this  Mom.  ste,i 
country.  An  agitation  along  this  line  was  f^iI^nTwnia 
at  one  time  considered,  but  it  fell  flat.  I  i!*-ir,ntid  °  ' 


STOt  RS  ABOVE  THE  MIMMI  M. 

Mrh 


at  one  itnie  consmeren.  nut  it  ten  riar.  iji-irentid, 
- ... -  jl.yall  . 

E.Xt'H  AN't.F  R  UfES.  ]  M.ii 

KAuhango  rales  in  ^Jontrea'  for  iho  week  ond‘n;j  Friday,  j 
\fareh  15ih.  hotwoon  liankf.  a.s  reported  by  t.  Stanger.  ^Z*^'**^ 
exebantpe  broker,  follow.  '  •  * 


4«^^  of> 

4f)' 

lOri  JOS 


120’ii  I30«4 

152  !5.1\ 


.sonu'iljins  donr  in  ''ay  or  diuhnse.  rs  well  ki 

opf'fllnt  up  thp  sbcTip  bods  at  Npw  (H&sgow  wiierem  •xi.siR  the  ho?»f 
and  as  the  shale  bodv  has  been  tavourahlv  7, 

repoiied  on  by  some  of  the  greatest  Bvltisii  r-nudiu  tint;  till’ll  explen 
authorities,  an  important  mdus'r;'  should  he  ment  , miueVen  .11  the  1 
established  there,  , 

A  rampany  Openvllng  IDre.  oT  wlrrk’: 

Ilv  taking  the  same  basis  oi  calculat ion  a-  form-i  p  kmiwii  tiu-  I'ali 
used  bv  Mr.  .Mitchell  in  hi.'-  article,  and  the  iHiia.  Mioii.iv  ihi-  .iM  e-.W. 
reports'  of  Mr.-^st-.v  WHiamsou.  .vUllev  an-  '  ‘• 

Koberison.  the  famous  S'o.cii  (ugMieei.,.  w<iiking-=  of  the  pt.uK- 
some  idea  can  lie  liad  of  the  eiionnoiis  oil  ^rivc^  onlmui  aKr.,e^7.-'/^i‘ 
reserves  coutroile.i  by  the  Oil  and  .\  ira:  pHiiv  will  known  n. 
Products,  i.illlited,  a  coni’-.am  w  lbrll  is  ut  i».  sa  >1  l'>  n  (mnn.  c,]  r<i 
.le-’ak:'iig  the  .  s:ii!»!ifiimen'  of  111  s  great  in-  «KKre.- o-.  e  w  ..1 

du.virv  in  Canada.  M.-.lrhr«sn.— Tne 

AccoKjiac;  to  ihr  auihof.t  iirnu»n  rUn\t. 
in  oi)<'  sf/tni  aloTio  ih^rr  is  r  i.«(  tt»  h**  taK 

■o  stii.ply  an  ouiput  of  . . .  totn  a  day  0  j!;' ..jy’ lyV,':",,;!;'',,,;' po! 

over  Ibd  years,  .and  for  practical  tytuposef.  i„,,ifiingK;  .•d.'^o  nmeiuiie, 
they  put  llu-  worki.  yield  as  4o  g-alioiis  o-  .  at rv  ■ug  .0.  ..f  .  x pb.i  ..1  i. 


r'ftrl  'Inlrhrv5  n  n. 


Jh'  *  pJh' 
l;tk*'r  in 
htnldtriK^ 
'  a?  r\  Mii; 


ami  Vl>F.  of  fliilT.'hatf'  of  aminonla  \»»/i  tu-  ki 


Saturday  .  . 

Monday 

Tuesday  .  , 

WednMdJay 

Thursday 

Friday 


!  Penmans 

(  ■allies  Fund.  |  y"'’'’/'' Rv 
IH3  TO  l>.^rni. 

48:;  55  1-l532Ptr.  8hi«mi^n 
483  85  1  S-tfirm.  '  ®'  CaDada 

48.3  S5  I  S-tSPm  Tram  Tower 
48.3  85  1  S-l«Tm.  , 

483  »5  1  9-l6Tm,  ‘  i^e'lera 


j)»,  per  ion  of  shale.  This  is  a  much  iavge-  tiie  suoi 
average  rield  'hau  the  American  esl, mares 
’Sf*  Whpi  do  (hc.^e  figures  mean  iu  oil  re- 
3*  sei-'f"  It  gives  a  reserve  in  one  se.ain  o- 
’  *  1 .4li0.une,uuu  g.^liotis.  and  yet  th'-s  n.sMii-Mi 

*  re.-^oiii ce  t-.a,-:  gone  unloiteheA  until  lo-Ua;. . 

1*  not  .luieli  of  ?.  tribute  to  Canar.'.aii  en-e.- 
'  ‘  iirisc!  Peters 

Canada  goes  on  imporiitig  petroleum.  .  .  , 

c,  wlien  these  hittnense  stores  ar<  watiifiF 
I'j  with'-n  our  borders  Hut  now  anive  sier-.  nice  iiio 
are  beinc  taken  to  develop  this  field  wbieh  from  Du 
shoii'd  not  only  l>e  a  source  of  profit  to  to-,.  Mr. 


rlriJ)  for  llu-  p»irpf*.sr  of 
RllZr*cJ  b''*l4y  ait  (1‘'-pih 


jiilvrr  at  around  85  i»nd  88  Ptiring  February  \ipi5isinfi  producpri  | 
Iin"e  br’ma- '’reHiiV,eri  411"^''' ill-  $295,616  thereby  maintaining  its  record  of  I 
profii.s  Utii'ing  Fehrtiarv  ns  pp^vard  of  ten  ihriiis,3nd  dollars  per  day  I 
til,-  first  month  of  the  .vear  '  ' 

iBie  1420  ever.’  t w  ent v  •  fop r  juiring  the  month  shaft  number  6.1  was  de- 

'"'""b  ■_  vralere,!  and  from  which  a  considerable 

the  Violet  the  mniii  sh.nfi  hn.-  amount  of  the  mouth's  prodiictioii  wa.s 

II  depth  of  43  feet.  VI  the  , 

iiisidera ble  cro.s..-rin i lug  has  .  ,  .  .  .  , 

The  formBiipp  i.s  in.-irie  up  Ihe  installation  of  concentrating  tables 

III  Keewiiiiii  *^*(•'^'■’80  ®  grade  mill  treatment 

Hi'Jeeii  from  I'l.e'  din h:ts‘e  ini(.  !'“«  '«'«'»  t'Tai  ly  completed  and  part  of  the 
The  zone  Immedinieiv  heiovv  month's  production  came  from  that  source. 

well  kpovx'p.  IS  the  berizon  |)  j,;  iutercstiitg  t(»  note  that  w'hercas  Feb- 
r  If  ho?ff  ohHiJf  fN  1'^^  f'litoun-  .  i  a  -t  « 

ni  me,  a?id  Jt  v;  «t  iLia  point  ruai  v  was  three  days  shorter  than  January 
iKcment  of  fii«*  rto.s»'  Hr*'  tlu'  diffrrenco  in  production  amounted  to 
Tl'Vi'et  Ipss  than  twelve  ihousand  dollars,  the  Jan- i 

'  ”  ’  uary  outptil  heine  ^"^^7.019. 

nriBemnnlH  h-.’.  been  mnde  I"  >"8  monthly  report  lo  the  president 

ion  of  Work  on  the  propertv  ,  and  dircclorH  of  the  Ntpissing  Mining  Com- 
,he“oi‘r'.’V,ru‘ng.n  hnv e  he”n  *  l'a"> Hugh  1‘ark  says: 
i  hefo'i-  Ions  noiiini  mining  i  Manager’s  ReporU 

o,  nnd.o  wn.'  Th“  m»in  ,  ^  ^  .  . 

-  ptopetiy  were  fornierij  In  the  month  the  company  mined  ore  or 

I,.  2'V'.fo,.'  level  w  ith  more  estimated  value  of  $295,516  and  shipped 
ow*^i '-i.^ViVe  Thref  B."' B'nrt  ‘  from  .N'ipissing  and  custom  ore?  o; 

nil. «  ,]  foi  the  ,  Brrj‘ing  on  i  f  ail  estimated  net  value  of  $197,252, 

'  General  oper.v1ions  underground  were 
■  similar  to  .lanuarv  and  consisted  of  ttic 

Ti-Teo'be’v'.nM  d  oliv  '  '‘-‘‘''•■I'  anioimi  of  exploration,  developineiil  | 

I  he  taken  hi  the  lioidern  of  and  sfoping. 

he  oiis.'ie  M'li  BPi'  being  .’’Iiafi  63.  'wliich  was  dewatered  in  .lanii-i 
',enelunT,\  'mied'naiT^or  a •  k‘''cr  all  idleness  of  severai  years,  con- | 
xph.r.iiion  work  hii  been  ■  iribiited  all  appreciable  share  of  liie  months! 

;  lii!  «n  effori  woi  t..‘  nnioe  nj-oduci iol).  .Several  new  expiorallon  race.- 

mnent  .>n  the  Rionnd  heton'  •  .  .  j  .  j  ,  ' 

It  ,B  nr.deiBtood  iiir.-ing.-  were  Started  in  this  .sliafl  during  the  niont.i.  i 
wny  lo  Bev'.iro  b  diamond  T'pp  high  grade  lulll  trcaicd  sr  tons  anti  j 
pose  of  e-phring  th>  •njrer  shipped  2.31.28.'  fine  ounces  of  Iniiliim  The, 
low  grade  mill  treated  .5.995  tons.  ! 

I  New  Source  of  Income. 

-:rson  lakp:.  i  'I'lie  installation  of  conceiil rating  lalileKasil 

part  of  the  low  gratie  mill  treatment  has] 

,  ,  ,,  no.irlv  been  cimiplelrd  and  pan  of  lur 

sltareholders  are  reeeiMng  .  j  I 

inniitli  s  productlnn  tame  fioni  that  source  ; 
out  of  tl)o  coiupaiiy  for  the  ostiinate  of  produciioii  for  i''otiruar.v  I 
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Colunvri.— T  pfi H  rnBfh' 

for  ihf'  of  WAirk  on  tho  j>rop»*ri\ 

form-'il:  Umivn  m.«  th*'  anti  Mon- 

iHJia.  \hc»'J>'  Thf  u)*l  4\  *»!  l.iiiK.*'  h»v$* 
puinpt  Tini  find  bf'fo’c  ’'»n4;  doiurI  miiiinK 
(YD!-  will  nt  i:nd*’*  whf  Th*'  miiin 
■working-*  of  pruptiny  writ*  ft*rnierl> 

drlvf-fi  th#*  If'vrl  with  mofA 

or  oto'o’.ivaKM'sr  I'-snU.'^  The  new  rnm- 
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thf  of 
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PETKRSON  L.4KP:.  !  i  lu  i 

_  part  of 

I’ftersoii  l.ake  sl;areholders  are  receiving 
financial  siaiement  of  tlie  coiupaiiy  for  the  ,, 

nine  tiionilts  endme  .lamiary  31.  and  a  note  follows 


It  from  Die  v  ire  president  and  managing  dirre- 
o  foi ,  Mr.  Torsi,  announces  that  the  cnuipany 


■('.'.hsli'iiK  Ilian' 


Conscription  of  Wealth” 

and  **Levy  of  Capital” 


those  who  undertake  this  essential  develop  has  commrnee 
ment  but  sl.ould  have  an  imnnrtant  bearinr  purity  |no  tor 
in  enabling  Canada  to  become  '^ss  depen-.-  treat  thp  siimr 
ent  „n  her  neighhour.s  for  oil  supwMe.s.  Don.  Indepri 


(.By  .1  \V.  Beaumont  Pease.  Ilepiity  Cha'r-  purpose  of  death  duties. 

mau  of  I.loyds  Baiik.l  did  every  citizen  of  an  eu 


Ves,  bit;  w  lien 


NORTH  .\MERTCAN  FIRE  LOSS. 


responding 


has  roinmrneerl  Ihe  erection  of  a  mill  (ca- 
pa'  il  v  |no  tons  dr.ily.i  on  the  property  fo  * 
it  eat  the  slimes  of  the  .‘1encca-8uperior  sec- i 
lion.  Independent  surveys  and  assays  in-j 
dieate  Dial  these  slimes  contain  over  75.000' 
oiii'ees  of  Sliver,  and  these,  th”  uianagilig' 
director  Diinks.  shoiild  defray  all  expenses  i 
of  b'lilding  the  mill,  in  addition  lo  netlingj 


mau  of  I.loyds  Baiik.l  did  every  citizen  of  an  entire  nation  die  Ui 

The  twin  phrases  •■ConscripUon  of  'he  .same  moment? 

„  J  ...  ,  ■  u  u  remember  that  in  19p9  n  Mart 

Mealth  and  -Levy  on  (  apital,  w  hich  have  to  value  land  alone  and  now  :n 

attained  some  pi  ominence  lately,  deserv-e.  I  1918  the  task  has  not  yet  been  finiehed.  and 
think,  this  threefold  conden. nation.  w  e  iiuder.stand  that  the  resi  lr.Tnt  live-. 


Still  High.  appealing  Die  verdict  again.si  it  In  the  suit: 

— -  .  ..  vjiaiec  O'C'  Ihe  possession  of  the  sllines,  which  are 

l>osses  dim  to  monih  aeere-  ’**  contain  over  2.00o  ounces  of  silver 

and  <  anada  during  'f .  ’  *  montblv  manager  says  further; 


gated  $20,688,16.5.  according  to  the  monthly 
compilation  of  "The  .lotirnal  of  rommeroe." 


we  iiuder.vtand 


the  resfitant 


If  "Conscription  of  Wealth  '  merely  mf«nt  hardly  cover  the  cost  of  TaluaVoi;.  I  leav-' 
that  the  vast  expense  of  this  war  must  be  you  to  imagine  what  would  be  the  result  of 
met.  and  that  it  niiist  be,  paid  for  by  those  trying  to  value  every  form  of  poasesslon. 


TZuavv  "nffSh  »">■„  v.,,,™  a,. 

Hst  vear  Fire  losses  for  the  first  ■'*’«"  •'‘a''*'  'I*'"  sf-otion,  for  the  Dnie  be- 
the  -rrent  e.,endar^,^r,|n.;  as  we  atm  (^  the  ^  w  e  tdmi,  • 


1  Low  graclr  mill . 

1  Total  . 

1  'riio  violil  ( iiuipavoB 

wiDi  tlio  1917  oulniii 

1  as  follows: 

1918.  1917. 

.lanuarv  . 

... $307,919  $172,983 

Fehruarv  . 

.  .  29r,.5lfi  271. .527 

March  . 

. 

April  . 

.  259,i'i8* 

.Mav  .  . . 

•lulv  . 

.  272,490 

.Inna  . 

.  259.169 

August  . 

.  293.116 

August  . 

.  :t49,2,58 

Octolicr  . 

Xovamhar  . 

D>'caml)ar  . 

Total  ...  . 

. $3,358,973 
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Another  siiecessful  year  for  ifanadlan  (  of 
Ions.  I.miited,  for  the  fi.scal  period  ending 


of  4  p  e. 

It  will  be  recalled  that  the  common  stoex 


wealth,  or  the  former  would  refuse  to  make  j  erations  yet  unborn,  for  all  time  indeed,  if]  and  also  the  monthly  recofrd  for  the  balance 
further  sacrifices.  .4s  if  the  moneyed  classesi  so  it  lie  possible:  and  is  it  right  that  Ihclof  the  past  two  years,  are  given  in  the  fol- 
had  not  even  in  a  greater  proportion  given  I  transient  capitalist  of  the  moment  should  j  lowing  table  : 

up  their  lives,  and  as  if.  even  supptwing this  hear  so  large  a  proportion  of  the  hiirden*  I  'Ji'lyn  .t- im 


the  one  hand  could  he  etjualized  by  a  cash  sional  man  with  a  large  income,  hut  n-* 
payment  on  the  other!  There  could  not  be  capital,  who  would  escape  this  tax.  hut  I 


both  classes.  lievc  there  is  some  truth  in  niv  remark.s. 

But  let  us  look  at  it  from  another  point  u  i,  » 

of  view.  What  is  the  practieal  result  of  s  Banks  Are  Socialistic. 

fiCvy  on  Capital?  for  a  bank  does  nw  represent  one  ci» 

The  man  who  by  dint  of  care  and  seif-  more  than  another  in  the  matter  of  weal 
denial  has  laboriously  built  up  a  littJe  capi-  It  is  in  a  peculiarlv  impartial  and  unp 


lations — is  to  be  taxed,  whereas  the  tnanltfae  reverse.  It  can  almost  be  described  as 


$21,423  3.59 

*:t6. 131.770 

Fab . 

24.770.T7»> 

29.587.660 

Totalr.  2 

tnonlhR 

$46,194.1  20 

*66, 019. 430 

March 

.3*  680,250 

17.623.000 

12,651.051. 

IS, .597. 22.5 

May . 

16,97.2,500 

24.968.800 

.tun'  ... 

12,247,500 

1.5. .513. 270 

luly  . 

2a,0l3.Xf>0 

16,143.0.50 

Aug . 

10,7*.%. 00ft 

21. 7.5). ion 

S<»p*  .  .  .  . 

12,244.6::, 

13,814.490 

Oct . 

17.701.37,5 

26.384.150 

Nov . 

19.898,450 

20  198.025 

Dec . 

22.06X.32.5 

26.360,3(10 

1  XotalF  for 

$267,273,140 

j  year  .  .  . 

$231,442,995 

Uiformatlon  received  and  official  records  vve  17- OOO.OOO  ounces.  The  fuli  legal  weight  i  .2«' 

have)  we  shall  find  ore  deposit.s  o.  value.  > '  of  „  eilver  dollar  is  412'/s  grains,  of  whleh  J!*’”  im-rease  revived  Inreresi  in  the  stock 

..J?!;  '’"ancial  statemeut.s  shows  cash  of|37i^^  grains  are  silver  and  Ihe  balance  of  |  sold  up  to  .59  during  the  week.  The 

-  $18,34.1.  In  thf'  la5!T  nino  incfnthR  lij<*  4II4  KrainB  Ib  copper  allov.  Making  no  has  boon  quiet  roconfly.  the  last  pre- 

*’n'fi8v  15?  velopmeni  work  ha.«  amounted  to  l.CifiO  feet,  siiowanee  for  loss  from  abrasion,  the  total  board  lot  transaction  being  on  Jlarch 

_  _1 — -1-  — . . . .  —  amount  of  silver  metal  contained  in  200,000,-  H,  49'4i. 

.  ..r,o..,r  ,  DAVID.S(J\  GOLD  MINE.S  1  silver  dollars  is.  therefore,  154,687.500  *'*  'f'*’  fnauguration  of  dividends  in 

ihh. fit 9.4.15  x..8..io...ij  _  '  I  ounces,  the  value  of  which  on  the  basis  of  ^^16,  the  stock  sold  up  froai  36  lo  o2.  but 

_  "7  “  187  cents  an  ounce,  the  current  price  for  ihe  la'cr  on  in  the  year  when  there  was  an  ac- 

Toronio.-.Amdher  producer  was  added  p.,  *134.678,125.  The  value  of  the  live  and  strong  market,  if  touched'  a  nign 

the  Porcupine  list  on  Tuesday  when  the  ;  copper  content  can  be  left  out  of  consider-  level  of  70.  It  afterwards  weakened  below 
Davidson  Gold  Mines  mill  went  Into  opera- i  *"  "  amounts  to  the  comparatively  50  but  has  not  gone  far  from  that  levei 

Don  P.lecfrir  nnuer  i.’v  sunnlied  hv  .h»  re.  ot  abOUt  58  lOOS.  'since  until  to-day. 


Who  has  spent,  year  after  year,  the  whole  socialistic  in  tendency,  for  i'  takes  fjom!,.  - .  ,  .anoert  an  eafimated  . ...c  . . .  .... 

of  his  income,  in  riotous  living  perhaps,  is  those  who  have  and  ^ves  - or  lends  -  (o;  ”.fr  tino  nnn  and  over  a«  *****  practically  free  from  debt,  with 

to  gel  off  scot  free.  And  it  Is  proposed  that  those  who  have  not:  The  vast  icsourceB  ici  .noh  fires  flurlnt  ranu-  reserves  of  profUable  ore  tn 

this  I.evy  on  Capital,  which  thus  penalizes  which  It  holds  arc  not  its  own  <»»  own  cap- r **'’*^*^„v‘  1917  .-d  381  diirina  for  mllllnf.  It  is  notable  that 

thrift,  should  he  imposed  at  a  time  when  jtal  is  comparatively  quite  insignificant),!*  .  .01-^  Classified  acrordine  to  company  sUll  has  .575.dfin  snares  of  Its 

everyone  from  the  Prime  Minister  down-  nor  do  its  deposits  belong  to  one  particular  •ar..  a.iJlo  hfio«  '  stock  unsold.  This  indicates  that 


•t.'  , i7::oi'..37.s  cr.isxtD.'."  i::::!!!::  "on-  Electric  power  l.^  supplied  by  the  re- 

>v.  .  J9:8»8!45i'  2a.i9x>25  .  . . . .  centlv  Installed  transmission  lines  from  the 

.  2i!. 068. 32.5  6^0,30  .  town  of  South  PoTi  iipine.  The  rniliing 

>talF  for  .  .  equipment  ran  smoothly  and  to  the  entire 

rear  ..  .$231,442,995  $2«7. 27.1,1 40  .  satisfac+IoD  of  the  managenient.  'J'he  I)av- 

,  idson  management  Is  to  tie  coDgratiiiatcd 
During  _  February  'he>'e  28,  large 

company  into  the  produc- 

■es,  each  of  which  practically  fref  from  debt,  with 


Total .  28  f 

Advance. — At  Adanac,  developments  hsv' 


everyone  from  the  Prime  Minisfer  down-  nor  do  its  deposits  belong  to  one  particular  f  *,y“*2;'^,i,;pnpss  ,hev  are  given  below  •  ’'*”“*'>'***'*•'  This  indicates  that  | 

ward  is  urging  ail  classes  to  save.  Could  class.  It  is  the  careful  custodian  and  1m-  m matted '^Dosb.  '  Xo*  of  FDes  ^<°ancing  has  been  employed.  It  is 

anything  be  more  mischievous?  partial  trustee  of  millions  of  pounds  be-  $10,000  to  laAOOo .  9«  said  that  the  Davidson  me  horiy,  as  regards 

AVar  Bonds  or  Pianos  longing  to  all  claasea.  In  our  own  case.  I"  ;;  ;;  "  I,'?  extent  and  high  values,  is  unequalled  by- 

for  example,  the  large  total  of  our  deiK>Bit  50  000  to  78.oon .  2#;  other  deposit  opened  up  !ii  Uiir  dis-j 

How.  again,  is  such  a  tax  to  he  assessed?  and  current  accounts  belongs  to  so  man,  7$:ono  to  .  ihat  the  ore  will  show  a  surpHs- 

Are  a  man's  cash  and  investments  only  to  hundreds  of  thousands  of  individuals  tha’i  inoooo  iTnd  ever  .'.■  i."  22  proven  ip»t  quan- 

be  taken  into  accottnt.  or  must  ail  hts  pos-  the  average  bolding  is  only  slightly  ovei  T'-  *‘**^**  values  increase  in  going  to  rteptn 

sessions  be  included?  Obviously  the  1st-  £256.  Can  anyone  with  this  modest  sum  to  Total .  2*'  in  the  Porcupine  district.  Great  signiri-, 

ter.  otherwise  the  man  who  put  hie  mo»e.,  ^le  credit  be 'justly  described  as  a  capital-  advance.— At  Adanac,  deveiopm’ents  have ' Hierefore  atuched  to  Hk-  fact  that! 
into  M'ar  Loan  would  be  worse  off  than  «e  i»t.  and  can  1,  in  trying  to  speak  as  a  bank-  been  g»tiAfa<’,tor,v.  Heretofore  everythinK  i-'avideon  ore  body  has  been  worked  on, 

man  who  invested  in  pictures,  or  pearls,  or  ^r  on  this  subject,  be  justly  accused  of  be-  silver  m  only  to  a  depth  of  300  feet.  Development, 

Pianos,  which,  as  the  rhancellor  of  the  Ex-  ing  prejudiced  in  favou^  of  ct^UHsm?  «’  lower  levels  will  practically  assure  ore 

chequer  has  told  us— almost  unnecessarily  .  .  maiion*.  '^he  formationa  s»v  of  even  higher  value.  Davidson’s  ruture 

-is  unthinkable.  But  if  houses  and  lands.  P««t-War  SeqnireoieBts.  rnManc^  ^iv^er  oiourred"  aSimet  m  ?a.r  l*o«‘Wlltie8  thus  evidenced  should  prove 

machinery,  stocks,  works  of  art.  personal  That  we  are  living  in.  abnormal  times  ts  quantitieB.  and  peiwiitted  of  th*  baagfuK  of  Brstifylng  to  its  sbarebolders. 

jewellery,  goodwill,  reversions,  and  the  ban-  undoubted,  and  that  exertional  fh*  caiStaiizaDon  o*  the  'nompan>5  ^ 

dred  and  one  things  which  make  up  a  man’s  may  have  to  be  taken  to  cope  with  the  228.000  shares  have  been  tiken  im  «'  (»RAXBT*S  FEBRriRT  OrTPt'T  I 

eptate.  have  to  be  valued,  when  do  you  sup-  ation  is  probable,  but  let  them  at  any  rat,ei  ten  con'fP*' share,  a^ordtna  to  offir  lai  ad  rvanv.,- m  ^  v  ' 

,.:>8e  the  process  will  be  completed,  anc  be  practicable  and  aa  far  as  possible  funds  to  carry  In'^peritm^rforthe  3,843  6^^^  poSnds^of  o?  whi^^^ 

%hat  will  bo  the  cost?  Oh,  It  will  be  an-  and  do  not  let  u«  waste  our  time  in  playina  1  balance  of  i9is  and  rompieie  th©  development  nnnnHa  woixx 

^wered,  it  is  being  done  constantly  for  the  with  merely  academic  queations.  Iprogramme  outlined  by  the  ..Tumagement.  1687  pounds  weie  from  Grand  Forka 


GRANBY’S  FEBRUARY  OUTPUT. 

Granby  Consolidated  produced  in  February, 
3,843,686  pounds  of  copper,  of  which  3,125  - 
!  687  pounds  were  from  Grand  Forks 


Events  Ocenr  Occasionally  That  Arrest  the  Atten¬ 
tion  of  the  Most  Conservative  Investor 

Gold  mining  in  Northern  Ontario  is  occupying  a  bigger  place 
in  the  minds  of  the  public  as  this  Spring  opens  up.  We  could  talk 
to  you  about  good  mining  investments  until  you  were  dizzy,  but 
we  will  confine  our  attention  to  one  stock,  namely,  Davidson.  The 
new  mill  is  now  treating  ore,  of  which  there  are  already  large  re¬ 
serves.  Developments  will  go  forward  rapidly  now.  Announce¬ 
ments  of  great  value  to  the  market  may  be  expected. 

Wire  us  your  order  for  Davidson  Stock  Immediately. 

F.  C.  SUTHERLAdVD  &  CO. 

l'2  KING  ST.  EAST.  TORONTO. 


THE  FINABTCIAI. 


S,  MONTREAL,  SATURDAY,  MARCH  23,  1918 


“““““  I  diligent  steps  to  satisfy  Itself  as  to  the 

1^  m  M  identity  or  the  pavee? 

Banks— Questions  and  Answers 

l)ank,  and  a  liahility  thereby  incurred  to- 
,  *  I  wards  the  payee,  the  bank  bv  refusina  abso- 

I’oints  of  prac  tical  intore.st  raised  by  read-  j  made  by  its  enstoiner,  however  accuiircd.  !  lutely  to  cvash  the  cheque  would  not  be  re- 
ers  of  the  Journal  of  the  Caiiadiau  Bankers'  "'ould  pl'pcludo  a  bank  from  payinp  out  any  |  sjiotisiltle  to  anyone  but  the  drawer;  a  for* 
Association  and  aii.swered  by  the  Questions  ‘  fiori  it  would  not  be  responsible  to  the  payee 

^  Fn«lQ0  flit*  clK8 i^n moil t.  •  I  iw  rfi^lnvlnc  nnvrrtpnt  T'Hp  rtrflwor  S 

(’nmmiltoo  uuder  the  supervision  of  the  _  i  r>>  m  y  i>  neiajing  pa>ment.  j  ne  nrav^ci  . 

,  .  ,  ,  ,  I  -  p  dtre  ct ion  to  the  bank  tn  the  cheque  is  to  pay 

I.ditins  (  otumittee  of  that  .louriiai:  IP  lUIlf  a  particular  person,  or  to  his  order,  I'n- 

riM.ni  I.'  II  iM’i'i fv  I  ,  '  '  ‘  i  le.ss  the  diiiwer  alTords  the  bank  some 


(  itrort;  iMtniKX. 


I  IF  HF  ,‘<HOrf,l»  IMF!  particular  person,  or  to  his  order,  t  n- 

,  .  ‘  i  le.ss  the  dfiiwer  alTords  the  bank  some 

i  Question,  -i.s  a  note  in  the  following  form  ineans  of  immediately  identifying  the  payee. 
I'll  with  I '■f>ll^‘'lt*hle  from  the  e,s1are  of  the  maker  if  he  muat  be  taken  to  have  intended  that  tiie 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

"  (WItk  ltl7  Minima m  QnoUtlons) 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 

'Thares  ,  CAPlTXLT  oTviDiEfb  DAtfe  'i  ToiS  i  1914  ;  i  1916  “7 

:OMP.4NY  I  par  i - ! - - > - - - - - 1 - - •- - - 

I  Value  !  Issued  j  Rate  |  When  Payable  j  High  Low  j  High  Low  j  High ,  Low  1  High  ^  Low  ,  High  Low  M  ip 


— (at  Is  a  cheque  written  with  collectable-  froni  tlio  c,s1are  of  the  tnaker  if  '  he  muat  be  taken  to  have  intended  that  itie  COMP.4N\  i 

lead  pencil  (not  indelible)  legal'’  I?oia  ''•*"*<  ^is  identity.  He  there-  _ _l 

,M  ma.,  ‘i".';, 

being  no  Iiiiyee  named,  and  tin  word  "order"  ]  promise  to  pay  to  the  order  of  John  .Smith  action  of  the  bank  in  not  immediately  pav-  P.  *  P.  Co._ 

in  the'  form  being  stricken  out  and  not  ini-  at  the  office  of  the - Bank,  |  in;;  tiir  ciicque  would  not.  be  considered  a  '  •^“tibiP.  &P.  Co.lfd. 

Haled  !■(  quire  ciidor.semcnf.’  St.  Joiin.  Two  Hundred -  X-V 100  Hollars.  :  refusal  to  pay.  entitling  the  drawer  'to  an  Amcs-Holden.  . . . . 

(Cl  Is  a  t  iu  (]iic  in  figures  only  i  John  Krown.  j  action  foi-  uainaijcs  hecause  hifl  cheque  was  Amcs-Holdea,  pfd. . 

legal?  ,  .  .  .  .  I  <llfihouored.  If  the  cheque  had  been  accept- 

Hiv„,.r.-(a»  4es.  but  there  are  ohvtotis  of  its  being  po.sf-daiod.  and  the  amount  is  i  pd  bv  Hie  bank  and  a  liability  thereby  in-  Aabesfos  Cor.  of  Can.  pfd^ 
oh.h  ctioMs  to  the  practice,  and  it  should  be  '  rec-overablc  from  the  c-sf.'ite  of  (he  maker.  '  ourred  towards  the  payee,  the  bank’s  refusal  J>»<c«lona  1 .  H.  &  r. . . . 

.  ,,  !  S-e  Section  '>7,  Hills  of  Exchange  Act.  to  pay  immediatelv  on  presentation  by  the  . I 

H.i  Smh  a  cheque  would  he  paj  aide  to  |  -  I  proper  penson  would  give  him  the  right  to  S' X' j 

beaiei  .mil  no  eni.ot.‘'-e,.i(  ill  <  oiild  l)eenfoi(-|  ^  FII'V  0>  ;  sue  the  hank  at  once,  but  his  claim  would  . : 

cd  if  (he  patty  preseuttug  tin  .;ame  relusecl,  ;  _  •'  '  '  *  j  be  limited  to  Hu  amount  of  the  cheque  and  „  m.ir, . ' 

hut  If  forany  reagon  (hehatiMhou.gut  It  de-:  «iiieMioi..~(  an  .Seciioti  .S8  cd  Ihe  Bank  ;  he  would  have  no  claim  toi  spe-  0  : 

.suable,  it  coal.t  msirt  upon  a  rec  eipt  lor  Hte  ;  Act  ghc  a  bank  taking  .security  und(;r  it,  a  ;  damages;  and,  as  cosl.s  are  now  in  Hie  f  ’ 

momy.  and  the  simpl-si  -.vaj  to  give  ,1  would  j  Hen  on  all  materials  on  the  pledgors  pre-  ■  discretion  of  Ihe  Court,  if  is  entirely  prob-  ...  . I 

be  to  <  ndoi  se  the  <  In  qiie.  If  the  parly  pro-  (  mises;  for  ms  ance,  a  manufacturer  of  tiiat  Hk-  Court  would  refu.se  the  plaintiff  I  ower . | 

seiiiitig  it  piiimi.d  10  gic.  a  seiuirsto  tv- 1  HoHiing  .  (  an  ibe  sc.  urity  c-over  in  tiddit-oii  ,  j  jg  it  he  wore  unreasonable  In  .om-  Canada  Bread . , 

Cl  ipi  lie  could  do  so.  to  cloHics,  linmgs.  buttons,  and  other  arii- _ _ g.-i  -..a  u  a„iov.  do  ufd . 


$2,500,000  !  3 
5,000,000  ... 

2,000,000  i  1^' 

3,500,000  I 
2,500.000  •  . 
3.000,000  1 
4,000,000  Ig 
27.4.50,000  1 
18000,000  i2  ■  ■ ' 
4,187,400  12  h.y. 
106,600,000  I 


Half  yMrly 

J.,  A.,  J.,  6. 


Laat  July7i«14  ;  83 


mi  i«  « 
67Ji'  70)4;  55 

J  ”  i 

25HI  34fj!  15) 
139  ;  150  140 


28  !  7 

73U  55 


18000,000  i2  J  4.,  J.,  O.  I  173  .  139  j  150 

4,187,400  12  h.y.  M.,  N. 

06,600,000  I  Pag’d  .4pr.  ’17  101  Hi  80Jii  93 

10.000.000  m  1  J.,  A.,J.,o.  ..  ;•  i  .. 

7,500,000  ;l)i(  Feb.  7,  May  7.  ’  17'  ..  )  ..  !  .. 

750,000  1  J.,  A.,  J.,0.  i  101  6®  I  81 

1.97.5.200  '  l*a  |  J.,  A.,  J.,  O.  ,106  |  90  !  100 


159  i  140  1  152 
65  I  67)^1  68 
59)^:  54  I  6‘j; 


H,  17  i  m 


52  ,  143 
68  I  50 
6‘JH  43 


55  j  55  '  50 

..  !  58H  48 

90  88i 

19)^,  23)^  12 

52  61  47  47 

..  21  12  15 

63  I  53  ■  42  '  44; 

m  .  17  I  8  :  . . 

43  :  1.50  i  129  !  1-30 

56  '  56  j  35  40 

43  47*4'  31  ?4  32 

..  .  ..  i  SOh  .. 

50)4!  38  39 

72H  85  !  65  65 


50  I  50 
4$  48 

88H  90 


seining  ii  prer,ri<d  in  gic.  a  sejuiiate  ii'- |  cloHimg  .  t  an  1  he  se.  urity  eov  er  m  addit  tun 
cejpi  he  could  di)  so.  ho  c  loHies,  linings,  huttons,  and  other  ani¬ 

le)  Such  a  (Inline  i  -  a  calhl  orihr  to  |ia;. ,  '  <  l.'s  which  actually  g^  into  the  inanufachtir- 
ancl  a  bank  mi.giil  be  held  liable  for  failure  i  ed^ Iirodiict,  .ither  articles  such  aa  wood,  coal 
to  honour  it.  The  lu'opci  oi  adice  is  m  ;  and  fuel-oil  used  in  furnaces  loi’  niakin.g 


.slate  the  ainoiiin  in  biuli  woids  atid  figure's.  'Sieam  to  run  the  niachinery  of  Hie  plant,  and 
.  _  .  j  can  il  inclticle  groceries,  lioots  and  slioe.s,  [ 

(OMPI’TIM;  IMI'.IMIST  0\  \«»TF.  l'''-'  ‘',',0’  1"  »  Pl'’<l-'.cr's  store,  such 

I  store  ticing  mil  for  Hi.'  sol.'  iic  ticfit  of  the 
(Jiicsli'in.  -A  (leiiuiml  it.iic  tor  81,iMin  is  woi'kincii?  ' 

d.’ic'I  .August  l.si,  I!!|7.  and  bcai.c  interest  ,  Answer.— .‘Security  under  Section  88  cor-, 
at  the  late  of  X  tier  .  >  111.  aiiiiiiut.  Hiir  j  lainly  coM'r.s  all  arliclrs  which  actually  go 
jiracti.e  in  .•ompiiiing  the  int'i.'sl.  and  to  into  Hie  nianiifactiired  produet.  'I’hc  iiosi- 1 
this  oiif'  eu.slom.  r  pgree.g  is  to  add  it  at  Hi.'  Iiion  as  lo  fuel  has  not  .vet  c'ome  betore  the  j 
I'lid  of  eai  II  iiKinHi..  in  this  cas.'  for  .August  j.'oiiris.  bill  il  is  doiihttiil,  and  such  nc'curily  i 
wi-  would  l  alcillale  Hu-  iiil('r(  :il  011  a  basis  sin, 'iilcl  not  be  relied  lliioii.  (iroeei  ies,  ete.,  j 
of  :l'i  flat;  .  If  Hie.  noie  weiv  paid  on  .Sep- 1  in  a  store  run  for  Hie  worl.ni.  n,  wciiil.l  , 


his  c  o.cis  ip  lie  were  unreasonable  In  l  om-  Canada  Bread . I 

niencine  his  action,  and  if  the  bank  in  delay-  _  . . 

ing  pgjmeni  acted  reasonably  under  all  the  . 

circimisiancc'S  and  paid  the  amount  into  f.****' ■ 
Court  so  soon  as  it  oblained  reasonable  es  i-  ■  ' V**),®  ''"Vi  P‘d. . . . 

deuco  of  identity.  f  anadaCcmeriC  . 

_ _ _  <  an.  t.einent,  pfd . 

Can.  ( 'onvertera . 

INSURANCE  AND  ESTATES.  ( 'an.  Con.  Rubber . ' 

_  _  (  'an.  Con.  Rubber,  pfd 

(.'ail.  ( '(It tuns . 

Few  Sel.'.’tioiis  of  Piihlished  Estates  liidi*  Can.  ( 'ottons.  pfd . 

rate  barge  Projutrtion  of  iv'’''  . 

,  ,  (.an.  Ids  4  I'orgings  . .  .1 

bite  I  olieies.  Can.  I'ds  4,  Forgings,  p.’d 


100  750,000  1 

100  1.97.5.200  '  1*4 

KKJ  1,850,000  .... 

100  2,.ii00,000  i'J 

KKI  1. ‘250,000  ,1)4 

100  260,000,000  i2U 

100  4,22.5,000  l.h., 

100  7,500,000  I . 


wi-  w.iiilrl  .•alciilale  Hu-  iiiK'icil  on  a  basis  hslmiild  iiot  be  relied  tipoii.  Hroeeties,  etc.,  ,  'I'he  .Vorlli  American  bife  A.ssuraiu'e  Co.  Can.  (.icn.  Flectric 
"f?"da\;.  If  Hie.  n.iie  w.iv  paifi  ,jn  .Sep.  1  i„  ^  store  1  uii  for  the  wor.'.m.  n,  would  ,  w  pfd.... 

t.  tuber  .’'iih  w «'  v.oiiid  lli.'ii  add  int.'iest  for  I  jiroljably  Iv  alto;.;,  ilier  outside  Hie  scope  of  I  '  .  ’  ^  .  *  Sh.  I.ocomotive.  . 

Hm'  ila,':-.  A  ciisioiiicr  argues  that  ihe  in-  Hi  •  Act.  ■'*  published  in  the  papers.  Can.  Locomotive.  i 


fi'e  d,:i\:..  A  .  iisloiiicr  argues  that  ihe  in- | 
Il  lesi  .should  he  compiiif.l  for  ;{i  days  in  | 
.'lU'-Ust  and  imly  four'ln  ricpi.'iiilK  r.  What  j 
is  the  usual  iiroc  dure  a.loidc.l  by  banks  in 
ctilculaliiig  iulere-.i  on  notes  of  iliis  kind? 


of  a  lew  esuiuis  as  piilillahed  in  the  papers.  Can.  Locomotive,  pfd.. 
and  fiud.s  that  many  e.stat-ps.  parlieulai  ly  .  , 

the  smaller  ones,  arc  made  up  almost  wholly  ^.aiiada  .Sleamships . 

do  \oting  Iru.'il . 


. ,  •  ,  iM>  1.1. e  .  ..iini  TIIRi  r  ivn  tup  smaller  ones,  arc  made  up  a  most  wholly  — -  1- 

the  usual  |iidc<  dure  aiioidc.l  by  banks  in  iiini.i.  1  >  i  1. 1. 1,.-!  1  1 ..  n  ‘do  \oting  Iru.'il . 

l(■ulaHIlg  iuiere-.i  on  notes  of  iliis  kind?  ({ii.'slion.  (at  Our  solicitor  iia.s  been  in  j  of  life  insurance.  .Alihough  these  latter  do  pfd . 

Aiiswi'f.— Tile  usual  pi’occdui  e  is  lo  ex-  ibe  habit  of  jiroiesi  ing  cb..  qiies  any  lime  ,  are  not  so  oiil.slanding,  tlic  money  so  deri'.ed  Cauada  bend  Inv.  ! 

.111.1"  the  nr..i  and  ineliide  Hu  last  da.v.  In  Otning  Hie  day  and  does  not  wait  until  after  1  p.-opapiv  fulfills  a  grcaier  and  more  urgent  ■  y . ! 

Hi"  c.ase  <  iic,l  mier.'si  shniil.l  In  .  harg.'.l  for  three  n  clock.  Has  he  the  legal  n.Uit  to  do  ;  i,„p,„iane.'  of  that  life  insur-  r**:’'  '■  7r‘n  ^ . 

..o  flats  ill  August  and  five  days  m  Sepiem- | -so .  !  •inee  beeomes  imnu-i'uinhle  (  olonial  latan  . . ! 

lier.  da.' s  in  all.  ’  <b)  .4.  loses  a  choqiK?  on  Hie  .stiect  f)a.i‘- 1 '■  '  t arriage  Factories . 

-  -  j  al.le  lo  cash  or  hearer.  An  unknown  iiarty  j  _  Amount  of  p-jictories,  pfd.  .  * 

y  ,.  ..  1  picks  it  lip  and  cashe.s  it.  Has  A.  tiny  re-;  Total  bife  ^-jly  jjmrv . , 

A*  ■  •  I  course  jigainsl  the  bank?  In  oHi.'r  words.!  I'Islate.  Insurance.  'do  'jifd . 

(JiK'slion. — X,  v.lio  may  or  iiuiy  not  be  a  's  blic.itic  payable  to  bearer  j.ayaitl.'  to!  W.  .J.  C .  •I7fi.611  JtH.Ga"  Coniagas  Mines .  1 

( iisloiiicr  **’; ji'ue  batik,  presents'  a  cbe.iu.'  to  aii>on.'  w  lio  ])i'e.S('nts  it,  jiiid  c;ui  a  itank  iu- |  A.  C.  15 .  78,004  30.125  Civic  Power . I 

I'is  order  for^l^.  It  tlierc  i.s  not  .siiffieicnt  ’’ist  u.ooii  ilte  payee  endorsing  same?  j  C.  S.  H .  :5S.7G2  J  b'ton  Con.  M.  4  Snieb*  lOlO, . 

funds.  Up  offers  to  malce  good  Hie.  differ-  te)  In  ease  a  man  who  is  unknown  to  Hi.' |  c,.  T.  1) .  38,520  1  l.i.ioo  (’onsumers  Gas . 

I  tiee  by  (b'po.siting  lo  the  aceoitnl  of  the  hank  itresents  a  eh.'.tue  at  Hi.'  f.'ller'.s  j  ,|.  (' .  102  15, OO"  Crow's  A  "St  Pass  Coal. 

(Iiaw.t  (d'  the  .h','(|ue  Hie  neces.'iary  amount  wieket,  can  tlie  tell.'f  demand  that  lie  he- j  j;  [j .  ;{ti,110  22!ll'i  ,  urown  Reserve . 

I.)  have  the  eh.  qile  aee.'iited  or  paid.  Could  come  id.ntilied?  Hoes  Hij.s  resjioiisibilily  '  j  0  3;!'80O  1.3  000  IJoni.  Canners . 

Hie  iiiakei  of  the  ch.'.iiie  iiiake  any  claim  fcsl  wiili  the  man  or  wtili  Hic  bank?  Thai  I  ^  .  "V‘’5'5  I  Doni,  Canners,  pfd . 

••'gainst  the  bank  for  making  known  the  'R  lo  say.  can  the  man  legally  .ienian.l  that  !  n’  m  "  .  ^v’-t-t  n  nou  Uctroit  United  Ry . ' 

Mate  of  his  accoiuii  ?  Hie  hank  go  lo  the  irotihle  of  seeuriug  some-  I  \  (*  ’  a .  f?''!"'  Rridge . 

Xiisw.'i-,— Tlie  bank  may  not  di.selose  to  one  who  is  known  to  Hi.'iu  lo  identify,  or  |  ''  '  '  . .  1  g'nnn  IJom.  Coal,  pfd, . 

iitiK  Ollier  party  Hi.'  .slate  of  a  etislomor’s  does  tii.'  man  himself  hav.,'  lo  go  to  Hils  '  V,  '  ‘ .  r-i’  r'  Dom.  Iron  4  Hteel.  pfd.  . 

acioimi.  and  il  is  il.uilitful  if  il  would  be  trouble?  j  (>••>• .  -’-I,",'  Horn.  Steel  (^orp  n. . 

jjisiitie.i  111  a(C"|)i  iii.g  (leiio.vils  tendered  for  Answer, --(a)  Cannot  tiroiesi  for  nou-pay- !  A-  **•  ** .  9. .12.5  ‘■‘,7'  Doniiiuon  Pariv . j 

the  iiiii  |io.  (‘  ni'iii'  .l.  Thf'  hank  would  eer-  ment  before  three  o’clock.  i  *'  .  7.8!i.5  Honi. ’^lextile . ; 

laiiily  II"  "iiiiii"il  III  (i.cline  to  accent  such  Hit  .\.  has  no  recourse  a;rainst  the  hank.'  *  ■  K-  C .  i.3l.)  7.2I.'  Doni.  'lexliie,  pfd  . 

(leiiosibs  or  to  l•(•fel■  lo  its  eusloiiiTr  at  its  3he  itrrsenler  need  not  endonie  the  ch.'.ine,  |  H-  H  P .  5. 54"  5, .1011  Hont.  lelegraph . 

disereiioii.  ami  in  .Icei.ling  its  course  need  but  Hie  bank  is  entiiled  to  :i  receipt  for  th.' •  Id.  H.  K .  -5.5,55  4. 3011  Dome  .Mines  . . . 

(inly  considci'  its  relal ioii.s  with  Its  eustomer  money.  See  answer  to  "quesHou  !)!,."  The|  .1.  K.  K . .5.3;’.2  3.uimi  IJiilut h  .Superior  Ir . 1 

to  whom  alone  il  is  responsibli'.  hank,  if  in  doulit,  would  be  .instified  in  re- i  Id.  .A.  W* .  4.67h  T.'itiu  Kl.'e.  De  ve'opment .  . j 

-  --  feVring  to  the  drawer  for  instructions.  j  ('.  A.  (' .  4.521  1..524  llamilloii  Provident ..  . 

(  ltFF(>i:i:  V.SSIHNAIFNT.  '*'•  (tnestiou  in  soiuowh.at  the  .sanu' '  t;.  W.  A.  15 .  4.3!)')  Z.Oiiu  . | 

"as  asked  twenty  years  ago  .'uirl  an- I  .!  K  .  1.118  ^2.(111(1  .Gooi  wms..  . 

(lliestioM. -Should  a  liank  iiay  the  eheque  swered  in  volume  4,  page  !i.5.  of  the  Journal  1  u  \  'l'  P  'I  8"1  •>«.', i  Goo.Iwuns,  i.l.l, . 

of  11  .•ustont.r  if  on  the  day  previous  to  Ihe  The  question  of  twenty  vears  aao  and  at.-'  w  v'  vv  .  V-.io  ^'mw.  'V.*)  '  • . 

picsenlaliou  a  notice  of  judicial  assignment  Hwer  arc  reproduced  hereVitli.  as  it  mav  not  '  -  . .  •'Vmiii  mL..u  o’’'’  . 

■‘■'Alas  appeared  in  Hu-  ii.'wsj.apei's,  no  official  p"  rnnvenient  for  many  siihscrihcrs  lo  .lav  i  .  '  ""  Ji!!}''’''"*  V'.’ '  T 

noiic.  buiiiie  hecu  given  to  the  bank?  I  lo  i.'i'i'r  to  the  former  answ.'i--  ‘  I  Hillcrest  (  ollieries.  pld 

\iiswcV.:i-’r'he  bunk  would  pay  Hie  ch.'quc  ■  '  _ .'  !  >'•  athlilloii  to  llie  alun  r.  the  1  oiiiiiatiy  Hollingoi  * . 

at  its  iienl.  Id.'.iu.  ss  iiotie.'  i.s  not  neces- f  n.i' . . .  .iv.  I 

s.irv  ii,  such  a  cas.',  amUif  Hie  a.ssignee  ll•b.MI^Yl^H  IHb  (’55  bb.  ! 


Total 

Amount  of 
Lift' 

lOslate. 

Instiranre. 

W.  .J.  (• . 

..  ITfi.OH 

J01.6:.u 

A.  ('.  B . 

78,00't 

30.125 

G.  S.  B . 

:1R.762 

J  4.606 

(!.  T.  1) . 

30.529 

1  t.i.lOO 

.1.  (' . 

:'.(!,  1 92 

1.5, 99* 

j:.  K.  R . 

Kd.tlO 

22, 1 1  '1 

.1.  D.  K . 

3:!,80(i 

13,000 

W.  H.  N . 

.  .  c::,25:? 

1 1  .(;.•, 6 

11.  .M . 

.  .  18.713 

5.006 

A.  H.  S . 

.  .  I3.7i:.5 

12,579 

?.1  E.  H.  .. 

.  .  il,6(;:i 

4,1111.1 

(J.  K . 

.  .  i6.(;7!) 

5,6"" 

,A.  0.  1! . 

9.323 

T.TU'I 

tl.  S . 

7.893 

4, (l.'iO 

(  .  It.  (‘ . 

7,31.'. 

7.21.3 

.M.  H,  I* . 

..  6.54n 

i;.  if.  K . 

4.3011 

.1.  K.  K . 

o.IHMI 

4.679 

r.'ltin 

('.  A.  (' . 

•1.521 

4..'.24 

H.  W.  A.  U.  ..  . 

4.399 

2.060 

..  1.118 

2.666 

K.  1:.  n.  ..  . 

3.k9  4 

2.50 1 

W.  A.  W  . . 

D.TOit 

2.066 

('.  I).  if.  • . 

J.woo 

100  10.500.000  Di 

100  1,733,500  '1 

100  2.805,500 

1(X)  3,000.000  js' 

100  ,  2.715.500  1 

100  I  3,66i;500  ',IU 

100  1.500,000  ijU 

KX)  960,000  3 

100  960.000  IS,/ 

100  S,(X)0,000  2 

KKJ  '-'.(XKJ.OOO  iU 

100  2,000.000  m 

100  1.500.000 

100  xno.txX)  12 

lfX5  5,74.5.000 

100  6,255,000  ! 

100  12,500,000  lij' 

IIX)  2.410,0(X)  >>4 

100  1  1.000.000  -ji- 

10  I  6,000,000  21^ 

10  '  2,5.55.010  iw 

100  l.‘200.(j00  . 

100  1.200,800  i?4 


2,.ii00,000  12  J«n-.  191*  34J4I  17}i‘  M 

1. ‘250,000  I is/e  '  J.,  A.,J.,0.  '  i  ..  I  98 

'60,000,000  i2U  i  J.,  A.,  J..  O.  :  204  =  3195|1  171 

4,22.5,000  I  .  iMt  June  1914  S9W  66  ;  70  48 

7,500,000  I  last  July  1914  1I8  lOOm  109^1  98 

13,500,000  :iu'  Feb.  4  quarterly  36  i  23«'  81*41  28 

10..500.000  '1)4  I  F.,  M.,  A.,  N.  94  88  ;  93  |  88 

1,733,500 'i  I  M..A.,N..r.  !  50  1  30  !  40  34 

2.805.500  last  Oct.  1914  '  08  I  90  91 

3,000.000  i*/4  ■■  .I,,A..J..O.  99  '  95  I  97 

2.715.500  1  .1.0.  1916.  J.  1917  45  i  31  '  38 

3.661.500  dV4  j  J.,  A.,  J.,  O.  ;  82  I  72  I  78 

1.500,000  ili  .Ian.,  July  ;  94  i  . .  92 

960,000  3  Qtly.  Mav  1  . . 

960.000  IS,/  F.,M.,  A.,'N.  1  .. 

S,(XJ0,000  2  J..  A.,  .1.,  O.  !  116)-g  lOl'-^'  110 

'J.tXKJ.CXXJ  April  4  Oct 


81  73  60 

100  I  89  ,  95  89 

59  I  53  : 

32  !  17)4,  31yi  30 

mi\  00  90H  90 

219)11  mii  l93Hi  142 

70  48  120  50 


9'3'-;  84)4  86 


30  16 

90  87 

182)i,  16.5 


161/^'  20 
87  .  86 


86Jj  80 
167*^  127*4 
46)2  17 
89  49).. 


90  91  I  81  91 

95  I  97  I  97  lOl 

31  38  I  24  40 

72  I  78)i!  70)4  77 

..  92  92  : 


90)j!  98 
. .  !  46 


lUU 

25  I  70 


90)4  95’4  90 


J.,  A.,  J..  O. 
J.,  A.,  J.,  O. 


1  67)4,  48 
95  I  88 
125  I  113 


48  5;i  I  53 

881^1  90)^'  86 
113  I  11.5 
..  '  IS  '-10 


91  132  1  91 

..  '  110}?  110 

53  I  64’^!  36 


.oOO.OOO  is^  May,  qtly. 

.llO.OtX)  21,4  J.,  A.,  J.,  O. 

,000.000  2 i-  J..  A.,J.,  O. 

,000,000  24  ■  J..  A.,  J.,  O. 

5.5.5.(110  11.4  ’*  .7.  &  J.,  H.  Y. 

,‘200.000  /. . 

200,.800  i?4  July.  Oct.  1916 

otw.OOO  .  lastJiilyl'JJb 


700,(X)0  .... 
4,n(x),(xx)  . . . 
63.696.100  1 
10;534,750  j24 
4,SS2,(XXI  |2}i 
6,212,666  1)2 
1,')99,9:.7  { 
2,7.52,200  .  . . 
2.290,600  !1»4 
l‘2,500,000  2 
6,500.000  24 
3,000,000  33i 
5,000,000  m 
37,097,700  !l)4 
400.000  .5 
5.000,000  11*4' 
1,925,975  1)4 
1.0(10,000  |1)'2 
3..5(X),000  b  . .  . 


F.,  M..  A.,  X. 
J..  A.,  J.,  O. 
^  J..  A.,  J.,  O. 
laat  Dec.  1916 
Jan.,  1917 
last  Apr.  1914 
Apr.  July  1917 
M..  .1.,  f}.,  I).' 
F..M.,  A.,X. 
Feb.,  .\ug. 
.\pril,  Oct. 
A..  J.,  A..  J. 

Sept.  1917 
J..  A.,  J.,  O. 
J.,  A.,  .1.,  O. 
J.,  A.,  J.,0. 
M..  J.,  S..  D. 


,  170 

152 

(170 

199 

18(’) 

19234, 

(  86 

!  •  • 

79 

83 

I 

i  104 

49 

162  ( 

!  104 

»7}4 

98  1 

j  9.50 

6.50 

8.50| 

'm 

‘  1 
165 

180  ; 

i  62 

50 

69  ' 

'  4.11 

1.45 

1.95 

;  86 

60 

68  ! 

10‘2)^ 

90 

92  ; 

81 

62 

73*4! 

125 

110 

122)4; 

112)4 

103 

106  ; 

103)2 

86 

93I2 

69 

3734 

413?.: 

130 

125  1 

89)2 

76)i 

86)41 

105 

99- 

105 

103 

95 

100  ! 

86  i  82  78  85  15*4  89 

'  ll'5  !  110  140  124  l.'iO 

10  i  20  1  6  45  I  16  4.5 

.15  5  41’2'  14  41 

59)^!  76  59  9o)/2  70  !)3' 

oif  j  l62  lo.  )'2  157)'.i  1.5.  155 

! . ‘  p.x)  I'lo 

SS'-s!  188  183)t,  m  175  170 


30 

4,3 

40 

43 

99)4 

9734 

90 

97 

96  i 

97 

37 

54;? 

46’+ 

483 

75 

SO  ‘ 

75341 

76 

175  , 

26.5 

148 

148 

85 

10832 

114)4 

100 

101} 

109 

100 

84 

51 

64 

52’2 

.58 

15*4 

89)2 

84’', 

84' 

124 

130 

128  ■ 

120 

16 

4'>''« 

‘29*4 

39'. 

14 

41 

35 

38 

70 

93*4: 

75*4 

70 

78  78  78 

. .  53!'i  35 

81  '  75 

97  ;  101  ;  98 

97  I  102  I  100 


35)1.  48 


1.85  ,  176 
80  74 

1.00  (  .32 
34)1  31 


98  ,  89  ,  84’.  30  .30 

101  I  94  j  70  ;  60  00 

3.95  3.90  4.70i3.(X) 

83)4  7C*4'1  S2hi  <>■'''•-  58 

45)8  28*4  '35 '-4!  23  ‘  -J.', 

176  160  105’ 21  147  117 

83  I  71  70  1  .50  50 

60  .38  44  i  32  23’ 2 

20  11  2(j  !  20  23*4 

0.5  (15 

128}  i  09}  2  -128  j  104*4  101*4 

231*4  UW'  170  '  127  128 

98  95  9.)};.  .S3  04 1* 

103  92  0.5  87’,;.  88 

82  ,  12  71'  ,'  52  .52 


100 

3, .500.000  1 

1 . 

(Jet.  1917 

72’ 2  5s»4i 

KH) 

3.(HXI,()0() 

1  .85)4  75  , 

lIH)  : 

‘J.tXXt.OOO 

2 

Jan.,  July 

i  137  13.5  1 

.50  ( 

4..')00.00(l  ! 

'  3 

J.,  .A.,  J..0. 

i  219  !  ‘-TK) 

100  1 

1,7.')0,00()  ' 

1  44  i  25  1 

100  ' 

1. ‘250.000  ' 

last  Jiil.^  1914 

'  84  !  7534 

101  10.5  100' 5  105 

100  '■»'5  80  !■() 

.■’,0  00  10.50  30  1)0  23*,  2.5;*4 


7(',’.2  .S0*.i 

CO}  2  I  (JO 


117  80 

140  I  137 

•212  I  210 

27}^;  25 
82  !  75 


i  lt>  addition  l.(  the  al.ovr,  the 


...  .....I,  ii,|.VTii-r-v<'  'I'ljc  fvvi  i  (noted  27  oH-rr  cases  where  ilie  anioiltir  or  Hollmger  Cons . 

s.irv  ill  smh  a  cas.',  amUif  Hie  assignee  ii»r..A  1  ii- 1  i.At.  lii..  !  All-.!,.  .the  .state  was  smaller.  These  27  aggye-  Howa.rd  .8imth . 

.oiil.l  iiiov.'  that  the  officers  of  the  hank  (iiioslioii.— A  cheque  drawn  lo  order  is  1  '-a'eil  $41.14:3,  and  of  this  amoiiiii  life  insni-  How ard  8mitli,  pfd . 

had  seen  Hie  new  spatter  notice  of  the  assign-  presented  for  iiaynient  It;,  an  individual  tin- | ’O"'*’  made  tip  J.';r).5ll.  Tlir*  value  of  life  Illinois  Traction . ■ 

iiieiii  Itefore  pH.vnu'ni.  lie  could  recover  Hie  known  to  the  officials  of  the  hank.  He]  insurance  is  untold,  hut  from  such  instances  Illinois  Traction,  pfd... 

iiiuonni  from  Hi.' htiiik.  elaiius  lo  be  1  lie  t»ayeo.  Is  Hie  hiiiik  entitled  i  w'e  may  cateh  a  glimpse  of  the  nia.giiltiid..  Kaministiquia ......... . 

Knowledge  of  an  tis.signiiicnt  luivlng  b.'en  to  delay  paj'ing  lb.'  ehe.nu'  while  it  takes  of  the  service 'wliieti  it  imtiringlv  performs.'  Lake  Superior  Corpii..} 

'  _ I _ I _  ‘  Lake  Woods  Mill . 

. .  . — -  - - —  '  - - -  .  - ^ —  - - - - - »  Lake 55  oods  Mill,  pfd. . . . 

Laurent  ide . 

BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE  i? 

*  —  ~  ^  —  —  .  vr . - , —  -  -  .  ^ - lAall  Construction . 

I  I*N  iKKi'Xr  i\)V^  I9it  I  r>ir>  i  luiti  lyir  i[}\*  \uocinu<i\(\  i 

COMPA.NY  |r=  Out-  [Due, - 1 - - - ..-.—I - ' - j - - j - - - ■ - , - -  MaektT(:5o.;  ”  ! .‘i  i ; 

'  -’q.£  standing  j  Itatej  Dates  Higli  |  Low  ^  lligii  j  Low'  |  High  ■  Low  j  High  Low  High  j  Low  .Min.  .Mackay  (.'it!,' pf.L  ! 

Asbestos  (.'orp . I  1(X)  I  3.(XH),00l)  1942  5  |  Jan.,  Jiilv  I  ..  . .  .  .  i  72’ >  .  ,  80  70  72  .Maple  Leaf  .51  illi'ig  old 

Hell  Telephone . ;  .5(X)  ■  ]l,l.]!l,0l).J  192.5  5  April,  Oct.  lOl’T  97  905, ,,,  <,71.,  jpo  I  (Kit.,,  kk)!^  .<173,  99’i:  92*4  92’s  .Me.\iean  L  *&  P  i 

'anada  Cement . I  1(;(M)  '  7.99(),l'2li  l<'2il  6  j  .April,  Oct.  102  ,  93  ,  'J7’r.!  93*  ‘H)^  92  'i  9.SI2.  92)4  98  •(iij  991,  .Mexcian  l!  A  P  pfd  '  ’  ‘ : 

an.  (.’on.  I'elt .  5(X)  '  .500.003  1910  6  ]  Atiril.  Oct.  .....  ..  ..  9.5  9.5  *  Minn  St  Paul  A  S  I 

an.  Car  and  Foundry  1000  o.blHMHXI  1939  6  1  June.  Dec.  106  KXt  1(H!.,](U  10')  ,  .  lOO  .  'irtt,  97'2  97'i  971,  ‘  do  'pfd  . ‘ 

ail.  C.)n.s.  Rul.licr  .  .  .  10(1  2,60'J,(XX)  191'i  6  '  Aitril,  Oct.  96  !  88  '  91  89  91  !  88  102'  ;I  90  (  97  .  94  Montreal  ('ottoiis . 

'an.  Clott.ms,  Limited  luo  5,(X10,0(X)  1940  5  I  Jan.,  July  83,' 2,  79  8Iij  79  79*4,  78  83)iii  78  S3  ,S0  m  Montreal  Cottons  iifd  ’ 

'iinadi.an  Converters. .  lOiX)  7.50.(X)0 ' 1926  .  6  June,  Dec.  ...  j  ..  ..  t  ..  ..  ..  81  !  80  83  ,  .so  ,si_>  Mont,  ivoan  and  .All  ge  , 

'aiiada  Locomotive.  . .  1(H)  2,0(X),00()  19.51  6  June,  Dec.  100  ■  Ol]^  91  |  . .  ..  ..  88'i!  88  , .  j  , .  ss  MontrealTelegraph. . . . 

t'dar  Rat>.  1  ow .  ei  .51.  100  j  11,203.(XH)  lO.i.l  ti  .lunc,  Dec.  . .  .  . .  , ,  , ,  8(1  j  85  92  1  83  9'2  SI  S4  AJontreal  rratiiwav. 

ail.  \V <ir  IjOjiii  (IOJhi).  100  ;  d0,0(.K},()0^)  o  *JuuCt  IJuu.  ..  i  ..  i  ..  ..  j  0‘0'2i  j)5  .  IVIontrcftl  *rr#iin.  (Icbs. 

'an.  55ar  I.oan  iT931).  100  100,(XX).(KXJ  1931  5  March.  Sept.  |  99*g  98  99' 2  9’  .5ion”*di  Knitting 

an.  55  ar  Loan  (1937).  KX)  |  150,000, 000  1937  5  .\pril,  Oct.  j  ..  97  92  I’  do  pfd.  ! 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


Ont- 

staiiding 


Asbestos  Corp . ,  100  |  3.(XH),000  1942  .5 

Bril  Telephone . ;  .5(H)'  ]|,bl!),00J  192.5  5 

Canada  (k'liicnt . I  KKH)  ^  7.990, 1'26  1929  6 

(  an.  Con.  I'elt .  5(H)  ’  .503.003  1910  6 

Can.  Car  and  Foundry  1000  '  5.6(Hl.)HXI  1939  6 

Can.  Con-s.  Rul.licr  .  .  .  10(1  2,6()0,(HH)  lOl'i  6 

Can.  Clott.ms,  Limited  lUO  5,(Hl(k(XH)  1940  5 

Canadian  Converters. .  lOiX)  7.50.(X)3 ' 1926  .6 
Canada  Locomotive.  . .  1(H)  2.0(H), 000  19.51  6 

<  edar  Kai).  Bow.  A  .51.  lOU  ;  n,'205.0(H)  19.53  5 

Can.  5Var  Loan  (1923).  100;  ,50,0(.K),()00  1925  5 

Can.  5Var  laian  1 1931).  100  lOO.OOO.OtXJ  1931  5 

C.an.  5V ar  Loan  (1937).  KX)  j  150,000, 000  1937  5 

Dominion  Canners. ...  I  5(XI  2, 500, OCX)  1910  6 

Dominion  Coal . .  500  7,000,000  1940  5 

Doniinioii  Colton . !  .500  3,133,0(X)  19'22  6 


jl’N  i  Ki{j;.8  r  j*.\>  ,s. 

li)13  j  1911 

161 

Ilinte 

1 

Dates 

High 

Low  lligii !  Low 

1  °  ! 

High  ! 

■ 

747, .500  l)i  J.,  A.,  D.  lOO’i 

1,400,000  2  J.,  A.,  J.,  O.  I  160 

1,(X10.000  .  .  47*4 

70.5,700  1*4'  J..  A.,  J.,  O.  I  SG  > 

.3,000.000  . 

24.600,000 .  . 

83.3,500  I . 

475,000  1*4  J  .  A..  J.,  (). 

12,252,000  I  */*'  F..  .M.,  A.,  X. 

7,]35,.500  1}-^  J-,  A.,  J.,  (). 

2,500.000 '2  F.,M..A..X. 

4l),(XX),(HH)  ' .  . 

•2,100,000  2)2  M.,  J.,  S.,  D. 

1, . 500,000  'l?i  M.,J.,  S.,  D. 

9,600,000  2LJ  J.,  A..  J..  O. 

7.493,135  1  J.,  A.,  J.,  D. 

1. '2.50.000  '2  J.,  A.,  J.,  O. 

1  750  000  i2 

3!oOO,’oOO  k .  last  July  1913 


! 

89* 

1  14034 

139 

1  to 

iii 

211 

205 

210 

209 

21 1 

20:) 

, 

!  ‘20 

' 

75 

•io 

43 

KXJ 

100 

.  185 

ItiO 

17.70  14.00  19.25  15.25  29.00  22.50  30  25  25.2.5 


93'-  87  95  I  91  91 

120  ..  ..  I  ..  j  ., 

oOVs  .  .  !  .  .  .  .  I  !H 

147*4  121)i'  135  :  127  137 

120  11.5  !  120  115  ,  120 


1(H)  41.380.400  I'g 

10(1  I  .50,000.000  1 


J.,  A.,  J..  (). 
•L,  A.,  J..  O. 


2,500,000  2) +1)  J.,  A.,  J.,  (). 


233  , 

140  1 

193)8’ 

160 

19S 

KiO 

‘217' 2 

3. ‘20' 

1.72 

2  10 

SI 

85 

45 

90 

123  , 

11332 

140 

]‘25 

136 

131 

131 

20 

39 

ID4' 

!'3 

62*4' 

i.5 

•>i’2 

'9 

14 

19}., 

86  1 

7-5)* 

80*4. 

75*8 

.S-1 

7034! 

89 

6S)« 

63 

70 

65 

70 

65 

68 '/2 

44!  5.  41 

91  87) i 


b36’-<;  120 
120  '  lit; 


Dominion  Canners. . . .  |  5(XI 

Dominion  Coal . .  500 

Dominion  Colton . !  .500 

Doin^lron  and  Steel. . .  1(X)() 
1  )ominion  Textile  .\. ..  '250 

do  B...  2.50 

il..'  C...  ‘2.50 

i]o  D. . .  '250 

Keewatin  Flour  Mills.'  500 
Lake  of  the  \\  oods. . . . '  1000 

l.aurentide  Paper . ;  10(X) 

l.yall  Construction.  ...  KX) 


Montreal  L.  H.  &  P,Co. 
Montreal  Street  Raily. 
National  Breweries. . . 
X.  S.  Steel  and  Coal. . . 
Ogilvie  Flour  Mills. .  . 
do  B... 

do  C. . 

Ont.  Steel  Products... 

Price  Pros.  Co . 

Quebec  Ry . 

Riordon  Pulp . 

Shervvin  Williams . 

Spanish  River . 

Steel  Co,  of  Canada. . . 

Wayaganiack . 

W  iiidsor  Hotel . 

M  innipeg  fJectric  Ry. 
Winnipeg  .Street  Ry. . . 


‘2,.500,000  1910  6 

7,000,000  1940  5 

3,133,000  19'22  6 

8,000,000  19'29  5 

085,400  1925  (i 
1,1.50,000  192.5  6 

1,4)00, (XX)  1925  6 

300,000  1925  6 

7.50.(HK)  1911)'  6 
1,000,000  1923  '  6 


'  .April,  Oct.  101 

!  Aiiril,  Oct.  10; 

I  Aiiril.  Oct. 

I  June.  Dec.  I0( 

j  .\|)rii,  Oct.  91 

!  Jan.,  July  81 

June,  Dec. 

June,  Dec.  KX 

'June,  Dec. 

•June,  Dec. 

March,  Sept. 

.\pril,  Oct. 

April,  Oct.  101 

May,  Xov.  KMI 

Jan.,  .luly  ,  102 
;  Jan.,  July  !'5 

j  March,  .Sept.  101 
'  March,  Si'pt.  j  102 
.March,  Sept.  1  KX) 
March,  Sept.  I  100 
March.  Sejit.  |  101 
.luiie,  Dec.  I  . . 


07  i 

WS,!  671., 

kV)  ' 

90'.,! 

liXI'i 

'.'.5  ' 

1 

97'.  2!  9:1  ‘ 

1  91)2 

92  'i 

98' 2 

KKi  i 

K’H!-,'  ](’)» 

1  100  1 

106  • 

,s,s  ‘ 

91  89 

91  ! 

88 

1921 -j! 

79 

81  ij  79  ! 

79*4, 

78 

83}'ii 

••  1 

81  ! 

94)2 

9i  1  ;;  1 

1 

•  ;  i 

88' 4! 

92  SI 
9!i’-ji  95 


lOl!-.:  !i.5'/.i  99  '  93  92  !  90 

KHI  ■  96  '•  101  !  OS  95 

102}.ii  100  i  101  !  100  101  I  98 

95  '  83';s  91  i  8.5  87}.!  ,85 

101  '.'S*',  KHJi^  99  KX)  97 

102  98*41  100’.  21  100  100)4  99 

HX)  97  ,100  97  100 

100  OS'iij  ..  . 

101  99*41  100)^1  ..  100 


95  '  93 
98  99*4  99 

,85  ,  !X))4i  85 
97  :  98  I  96 
99)i.  99)2  OO 
..  -  97  :  96 
. .  97  i  96 


96  9t)ii 
96’.)  99 


;  1000 

1,200, (XX) 

19;!n' 

0 

Jan.,  July 

KX) 

1,‘250,(XX) 

1932 

0 

Feb.,  Aug. 

90 

100 

1  5,778,000 

193.5: 

.5 

'  Deferred 

79*8 

500 

11.409,000 

1933 

5 

Deferred 

89)-2 

,  100 

6,938,0(K) 

1932' 

4U 

Jan.,  July 

99*4 

.  100 

1  1,500,000 

I922I 

4.'4 

I  May,  Not. 

lOO.li 

!  6(X) 

2,000,000 

■1939 

6 

Jan.,  July 

. . 

100 

1  O.OOO.OOO 

195!) 

5 

Jan.,  July 

.. 

KXX) 

],(X)0,000 

1932 

0 

June,  Dec. 

109 

KHX) 

7, .500, 000 

1932 

0 

June,  Dec. 

KI6 

KXH) 

000,000 

1932, 

6 

Jimc,  Dec. 

100 

000.000 

1943' 

0 

Jan.,  July 

100 

5.9!)9;529 

1940' 

5 

November  1 

80)4' 

KX) 

14,6(X),(X)0 

1939: 

5 

June,  Dec. 

(30 

100 

1 ,500,IXHJ 

1942' 

0 

June,  Dec. 

100 

2,450,000 

1941' 

6 

Jan.,  July 

10034 

500 

2,500,(X)0 

1931' 

6  ■ 

Jan.,  July 

97 

100 

8,850,001) 

1940 

6 

Jan.,  July 

99,’/4 

KX) 

‘3.600,000 

1951 

6 

Feb.,  Aug. 

KXX) 

600,000 

1931 

4)2 

Jan.,  July 

1000  1 

4,000,000 

1935 

5 

Jan.,  July 

]6(j 

5(/0  ( 

1,000,0(K)  1 19271 

6 

Jau.,  July 

100 

87} i!  88 


97}.i  96)2  95 

100  ..  100 


104)2'  103 
101  !  . . 


■  96  I  '92 
97  i  .. 

■  95  90 

90  I  84 

104  i  103 
100 

103)21  103 
■83  '  .. 

87}4i  78) 


89'2|  89'..4  Hi)'.  Nat.  Steel  Car,  com. ... 

95  S3  do  pfd  . 

99  j  y'.'i'  9914  National  Trust . 

mil  !  Ik*  National  Breweries . 

cviii  *'  ■*'  National  Breweries,  pfd‘ 

W  *  ^.'Ihio  Traction  ... 

W’j  97  9/B2  N.S.  Steel*  Coal . 

“  '  9S»^  N.  S.  Steel  &  Coal,  pfd.  .i 

N'ipissing  Minos . 

in,  .  I  99*4' I  Ogilvie  Flour . 


101 14!  lOl 


90' 4I  86 
89  I  .SJ 


Ogilvie  Flour,  pfd . , 

Ont.  .Steel  Proaucts . i 


Ottawa  Power. . . 

. !  100 

82 

Pacific  Burt . 

. i  KX) 

97 

do  pfd . . . 

.  100 

81 

Pntoii  Mfg . 

. 1  100  1 

82 

Penman's . 

. !  100  1 

102*4 

Penman’s,  pfd. . . . 

. i  100  1 

I  .n"  ’09*4  Penn.  Water  &  Power. , 

10J?4  102}i|  102)4  Porto  Rico  Ry . 


86*4  Price  Bros. 


82 

60 

3.5 

'84 

89)4 

93 

91 

88 

97 

89)4 

loo 

.. 

90 

74 

9i) 

87 

80 

162 

^’4 

97 

94 

95 

80 

95 

94 

SSJi 

INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


!  Reserve  as! 
-j  per  laat  | 


DIVIDEND 


V*'*  Q’-icoce  Ry.'.’.'.' loo 

97  i  or. I  n?  Riordon  F.&P.,  com .  KX) 

98  100)^1  99  '  or  Riordon  P.  Jr  P.,  pfd .  |(X) 

89)2  166  !  96  Russell  Motor,  pfd .  100 

74  9i)  i  VI  kk  Rofte™ .  100 

i  ^  ^  ‘lo  pf** . ;  100 

94  95  .r>  n*)  '  Sawycr-Massey .  100 

«  Wi  •:  m  IS 

* ’ —  -  I  Sberwin  Williams . J.  100 

,,  Sherwin  Williams,  pfd. ..  j  100 

T  rv  vew  V  r-i  ^  Shredded  Wheat . i  100 

JR  TlEg>  Wooi'Mamtfaetu’r’ing'.!.’^  100 

— j  - i -  do,  i)fd . I  100 

10  !  1917  i  1917  .  Spanish  River .  KX) 

~  - •; - Spanisli  River,  pfd . |  100 


I  ta  so 

!  lai)^  98 
I  190  I'o 
!  1471 2  13-3 
198} i  120 
I  85  72* 


I  '2,500;000  1*4  ■  J.,  A..  J..  t>.  ’  .. 

I  13.585, OfXJ  .  last  Oct.  1913  i  82}/j 

I  1,000,000! .  last  Nov.  1913  1102*4 

25,206,800  '3)i  April.  Oct.  '142 

10.416,000  3).i  April.  Oct,  j  .. 

3,000,000  1  M.,J.,  S.,  I).  m 

3.000.000  1*4  M..  J.,  S..  D.  1  mii 

600,000  2' i  F.,M.,A.,N.  1190 

2,000,000  2  M.,  J.,  S.,  D.  !  147'2 

4.000.000  2)2  J..  A..  J..  ().  198}^ 

16,0(X),000  '2)2  .April.  October  '  85 

1,27.5,000  ' .  last  Dec.  1913  j  90 

750.000  1*4  F.,  M.,  A.  N.,  KX) 

2  0)0.000  I .  .  .  ! 

1 .  .500.0>30  1*4  J. ,  A . .  .1. o 

1.500,000  '2}^  J.,  A.,  J.,0.  225 

2.2.54, .300  .  . 

‘2.775, (XX)  13)^  half -vearlv  1 

9,000,000  11)4  F..M.‘.  A..  N.  76 

7,500,000 '2' 2  June  Ist,  1917  gg  ■ 

1,030,000  2  L.  A.,  J.,  O.  i  1^5 

j  6,000,000  :5  +5  J.  A.  J  O.  I  9  00 

I  2,500,000  '.3  J..  A.,  J.,  O. 

2. QOO.OOO  1*4  M..  J.,  S.,  D.  !  119 

I  750,000  I .  . 

750,000  il*4  Feb.  19T6 
,  3,484,400  m  •»  '  A..  J.,  O. 

6.50,000  '1,  h.y  Jan.,  July 
:  6.50.000  1*4  J.,A.,J..  O. 

I  600,000  ,l+m  March.  Sept. 

I  2,150,600  1' 2+1'  F..M..A..N. 

I  1,075,000  11-4  F.,M.,A.,N. 

I  8.495.000  1^4  J.,  A.,  J..  O. 

3,000,000, .  laat  Oct.  1914 

5.000.000  1)4  I  init.  Sept.  1916 

I  9,999,500  , .  . 

I  4,500,000  Da +  l,lHfcMa.v.l‘£q. 

I  1,000,000  D4  '  M..J.,i>..  D. 

I  800,000  1 . i  last  Feb.  1913 

!  1 ,200,000  I . ;  laat  Aug.  1913 

'  1.500,000  1)2  *  J.,  A.,J.,0. 

!  900.000  Di  I  J.,  A.,  J.,0. 

i  1,500,000  . 

I  1,500,000  I . '  last  June  1014 

i  14.973,750  iii  !  J-,  A.,  J.,  O. 

i  -♦,000, 000  . 


13-2  132  130 

25'  2  80  ,53 

!)’,  15!.,  S 

79  90  74 

05)4  67's  61 
96)2  115  91 

94)4  . . 


116?4  134)i  101  126*41  117)(i 

•  .  '  .  .  I  .  .  ; 

50  :  55  .  50  '  i  51 


50 

.56 

i 

63 

.50 

58' 4 

49 

5(’) 

97’4 

99)4 

99 

103 

99 

103 

100 

<19 ' 

175 

175 

17,5 

16.5 

105 

1621^ 

1.52 

m  1 

140 

130 

136 

135 

138 

115 

120 

192 

220 

,  200 

180 

ISO 

150 

75 

8l3i 

81 '4 

75 

77 

7^ 

2.5 

27 

25 

39 

25}  i 

40 

2.T 

ikI 

83 

i 

82 

,  83 

82 

•M 

80 

73 

“  1 

92' 4 

80 

78 

f> 

17 

2^5 

2^3- 

223 

. . 

212 

210 

49)4'  49)2 
95  . .  1 


Feb.  19T6 
J.,  A..  J.,  O. 
Jan.,  July 
J..  A.,  J..  O. 


J.,  A.,  J.,  O. 
J.,  A.,  J.,  0. 

last  June  1014 


192  143 

41  !  28 
90  I  81 
70  i  .. 
58  I  49 


95  -  94 
40)^:  10 
98  I  25 
1.75  140 


1,500,000  . 1  .  50)4'  40  ..  I  . 

1,500,000!  '  laet  June  1014  9914!  ^)g 

4.973,750  114'  "l  J.,  A.,  J.,  O.  140>,2,  119  II'J**'  lio 

.4,000,000  .  '  61  I  47  60)ii  53 

3,000,000  1*4  I  D.,  M..  J..  S.  !  103)4  95  '  104’^i  98 
8.750,000  iiu-pi’  J.,  A.,  J.,0.  ,  siji  74)^1  95  I  75 

I  ;50,000  1)2  I  J.,  A.,  J.,0.  !  nili'  74Hi  94  |  'Ji) 

1.718,600  1*1  J.,  A.,  J.,  O.  I  70  I  55  I  ao  !  . 

1,^,500  11*4  I  J.,  A.,  J.,  O.  94  i  90  •'  90  .. 


79 

39 

107}2 

45*4 

15-4}  < 

92 

126 

1  771  «• 

06 

120 

no  ( 

125 

no 

115 

no 

112 

105 

8  00 

5.97, 

7.53 

5.50 

8.75 

8.00 

9  5( 

I  6.95 

123 

107 

144 

107 

152 

1-28 

158 

1.37 

116 

117 

ilDi 

116}4 

113 

116 

112 

114 

111 

■J2}i 

,  ! 

27 

21 

45 

19 

34 

IS 

17i*4 

74 ',4 

72}.  4 

80 

73 

.4 

m^i 

123 

120 

120 

93 

95 

69)4 

69 

34  i 

28  ‘ 

31 

‘28 

30 

40 

28 

3.5 

S3’ 4! 

85 

80 

85 

77)4 

91 

79 

79 

65  I 

. .  1 

102'.  4 

130 

84 

124 

55I2 

48  1 

63 

49 

78 

59)4 

73'2 

64 

I’m 

84  t 

79  ' 

S234 

86 

82  , 

86 

80 

Sl-'s 

7(i  ! 

46 

30 

. .  i 

42 

25 

60  ! 

50 

!! 

131 

60 

1.34 

115 

120 

16)*' 

10 

9)4 

4.3 

13’4 

35 

14*4 

15 

1 

150 

59 

127 

106 

117)4 

• . 

96 

92)4 

94)4 

90 

92 

■’  i 

50  '• 

50 

146  j 

■ 

122 

70  1 

70 

108 

95 

‘  ‘  ! 

95 

85 

80 

40 

40 

108 

100  . 

99  ! 

99 

99  : 

87. 

92 

85 

85 

■j‘  ^  ; Authorized  Issued  statement  rate  Payable  High' Low  |llighj  Low  High  Low  High! High  Low  j  High  Low  jMin.  Spanish  River  pfd! !!.. ! 

250  I  4.866,666  4,866,666  3,017,333  8  Apr.,  Oct.  |16l  !ll5'-jl57  !lll*4it49  444*4145  jllO  uiT"  Tt2  '  Imf !  Steel  Co  of  C^n' '  ivfd' ’ ' 

100  25,000,000  15,000,000  13,500, OOo!  10  .M.,J.,S..D.  |229  214}^:224  200  j  216)2  200  203  '  203  180  188  18.3  '185  '  StaTidard  Chemical  ' 

100  I  10,000,000  (S,0(X),000  7,000,000112  .I.,A.,J.,0.  |237  22G!2i2-12  ,213  '2.3;;  ,213  ...  j'229  202  212  ‘>n>  Iw  .  Tnrontn  . 

100  6,(X)0,000  3,000,000!  3,300,000  12  M..J.,S.,1).  207}<i  199  |21‘2  197  :  207  .197  201  '197  100  m  184  !tSl  • 'Foronto  Mortea™ . 

. .  4,000,000!  3,700,000!  9  '  '  '  '  .  '  “  ‘  “  ‘ 


1,947,118! 

7,000,000! 

7,000,000 


B.N.A .  250  4.866,660  4,866,660  3,017,333;  8  Apr.,  Oct. 

Commercot  '  100  25,000,000  15,000,000  13,500,000'  10  .M.,J.,S..D 

Doinmioii.. .,  100  10,000,000  (S,0(X),000  7,000,000  12  J.,A.,J.,0. 

Hamilton...  100  6,(X)0,000  3,000.0001  3,300,000  12  M.,J.,S.,n 

Hochelaga  .  KX)  10,000,000  4,000,000!  3,700,000  9  M.,J.,S.,I] 

Home*.....  100  6,000,000  1,947,118!  300,000  5  M..J.,S.,L 

Imiierial....  100  10,000,000  7,000,000!  7.000,000|  12  F.,M.,A.,: 

Merchants  .  100  10,000,000  7,000,000  7.000,000'  10  F.,M..A.,i 

Molbous _  100  5,000,000  4,000,000!  4,800,000111  J.,A.,J..O. 

Monirealf..  100  25,000,000  16,000,000  16,000,000,10  M.,J.,8.,D 

N'ationale  .  .1  100  6,000,000  2,000,000'  2,000,000  9  F..M..A.,I 

Nor  Crown.;  100  6.000,000  1,429,447!  715;600  5  2BiH.V. 

Nova  Scotia,  JOO  10,000,000  6,500,000  12,000,000  14  J.,A.,J.,D. 

Gltawa . ;  100  5,000,000  4,000, 000!  4,750,000  12  M.,J.,S.,D 

Provinciale*  100  ‘2,000,000  1,000,000!  700.0001  7  J.,A.,J.,(). 

Royal . 1100  25,000.000  12,911,700!  13,471.700!  12  .T.,A.,J.,0. 

Standard...;  50  5,000,000  3,394.570  4,394.570i  13  F.,M.,A.,? 

Sterling*...  I  100  3.000,000  1,213.138!  300.0(X)j  6  F.,M.,A..? 

Toronta,  ...j  KX)  10,000,000  6,000, ttX)  0,^000, (X)0|  1 1  I  M..J.,S.,D 


Toronta,  ...j  KX)  10,000,000  6,000, ttX)  0,^000, (X)0  11 
Uiiionf . j  100  8.000,000  5,000,000;  3,400,000!  S 


300,000112  M.,J.,S.,1).  !207‘<il99  !21‘2  197  ;  207  .197  201  '197  100 

700,000!  9  M.,J.,S.,I).  !l80'il63  'l70  150  ;i55  'l50  149  149  145 

300,000'  5  M..J.,S.,1).  !116  110  i...  j . •  i . 

7.000,0001  12  F.,M.,A.,N.  228  1207  216*4:201}'6  . . .  1207  198 

7.000,000'  10  F.,M..A.,N.  I20I  1S!)»4:201  il80*T  ISO  ISC*4  ISO  ibSO  166 

.800,000  11  J..A.,J..O.  |212'^^i201'*4!203  1185  205  lOO'-j  .  . .  ;K)1  175 

000,000,10  M.,J.,8.,D.  ;2i<3  211  ;21(;  ''221)?  250  2*21 '2  240  ‘235  220 

OOO.OOOl  9  F..M..A.,N.  IMO  123'/^'l40  jlSl  133)4  123)2  .  Ho4  ... 

715,600;  5  2BiH.V.  1104  :  OG}^'  99  ;  85)i( .  ... 

000,000  14  J.,A.,J.,D.  |27S  ‘2.59  266  251  *  204*4  251  201  ‘20'  2.'.4 

750,000  12  M.,J.,S.,D.  1213  207  ,210)  ..>199  207)8  199  207  1207  202 

700.0001  7  J.,A.,J.,().  I .  '...  j .  i, 

471.700!  12  .T.,A.,J.,0.  ii-JC  !22S  1213  2‘28  '213  221}/i  221)4  216 

394.570  13  F.,M.,A.,N.  !'230)j;218  '207  223}*^  216  ...  "221  211 

300.0(X)  6  F.,M.,A..N.  102  192  '  98}'2i  98  . 

,000, (X)0  11  I  M..J.,S.,D.  212  1205  jl!12  i20l  214  -+3  ...  '"2)1  pio' 

400, (JOO  S  j  M.,J.,S.,D.  ;i71  jH9  lol)?  135 140)'2 135)8  140  .140  131 


18.3  !I85 

212  202  (202  '  Toronto  Railway . (  KX) 

192  184  184  ‘  Toronto  Mortgage .  50 

145  140  1 140  Toronto  Paper . (  100 

..  '  Trethewey  Silver  Mines,  i  1 

200)i:  18,5  185  TookeBros .  100 

170  .167  167  ,  TookeBro6.,pfd..^...  1  100 

1S6  179h'l79)<!Tuckett  Tobacco . !  100 

234  210  ;2K)  I ’ruckett  Tobacco,  pfd. .  '  lOO 

149  134  il48  Twin  City  Ry . !  100 

!  Wnyagamack .  100 

2-)7.!  J  ‘24.S  ,248  West  India  Electric  Ry. .  1(X) 

‘202  200  ‘201  I  Windsor  Hotel . !  IQO 

I  ..  i  .  I  Winnipeg  Electric  Ry.. .(  100 

214  ,  2a8  j'20.S  '•  West.  Can.  Flour  Mills. .(  100 

215  200  200  ,  •Reorganization. 


148)i;  132 
155  !  134 


J  >  A.,  J.,  O.  94  !  90  ■*  90  i 

IS  ’  .  lait  July  1913  '  97)i:  30  '  60  |  3l 

1'  i  •'  ’  ^  ’  '  ^>41  IS  i  20  12}^  48 

fSo  '  f’S’ooS;  *^  !  F.,M.,  A.,N.  j  91  i  80*4i  86)<|  69  ' 

ii . I  J.,  A.V  ui  ’o.  !  148)iJ32  \  U4l4'  11 

:  A.,  J.,0.  '  155  I  134  1  140  !  137 

I  '  102  58  1  61  i  58 

*  i  ®  t  1^14  i  46  i  22  22  '  16 

100  650,000  . {  .  ;  m  20  26  i  16 

M-.  J.,  S.,  D.  I  93  !  79)^1  80  ’  75 

100  2,500,000  .  I  02  j  36  !  46’.4  29 

100  2i0(»,000  1%  1  J.,  A.,  J.,  O.  i  98  !  91)^!  loU  '  90) 

iss  i  liffiooo  1' .  ‘  i  1 

lOo’  i  800,000  J-,  a.,  .l."©.  '  I  !!  !!  '  !! 

100  I  1,600,000  t  Dec.  1916  i  162}4;  M  '  96  ^  M 

100  9,000,000  last  Jan.  1916  2i8)|!  187  211  I  189)^ 

KX)  i  2,124,700  (2  (  J.,  A.,  J.,  O.  120  1  ..  '120 


SIH  30 
69  i  .. 

139)^1  no 

65  I  55 
100  :  99 
102  '  92 
93)4  93 

45-  28 


23  I  24 
69)j  41 


137  !T28  ISO'-i  107 

59  '  54*4  (W  ,  56 

100  ;  9734  !  99}'j'  98 

140)41  102)4  137*4!  112 

100  I  95  !  95  t  9.5 


102  58 
46  i  22 
60  20 
93  I  79 
62  j  36 
98  :  91 
108Mj  101 


132  Um  11 
34  I  140  !  137 

58  1  61  i  58 

22  22  i  16 

20  26  j  16 

79)^1  80  '  75 

36  I  46)4  29 
91)^:  101  I  90} 


U7}4!  Ill 
138 

45  35 

1  18  10) 
j  IS  j  16 

I  ^)4i  ^ 

ft  ..  ^  . 


I  IO8J4;  »3»i!  99  I  96) 

j  !:  i  I  M 
!  On  '  0.5  ' . 

211  I  189)4  IM  !  .*! 

!  120  I  . .  (105  1  100 


67 

;  33)4 

,  61 

'  43  1 

86 

!  84'  4 

80 

80 

25 

3}4 

'  19 

!  12+ 

69)4 

29 

.  69)4 

1  47  1 

50  J 

34'+ 

lijHt 

49+1 

107)4 

86 

100 

85  i 

16 

'  13*4; 

111 

73 

90+ 

00  1 

134 

13S 

136  , 

91  1 

42 

90 

i  72  ' 

30  1 

17  ! 

19 

13  : 

^5 

16 

1 

80 

74 

70  ! 

‘24 

22)-4. 

18+’ 

90 

83+' 

8l+ 

98)4| 

95 

95  ! 

69’ 2. 

112 

27  1 

07  j 

50  1 

07  ; 

92 

si  1 

42  : 

nsii 

102 

1 

192-  t  lS4'4il843; 
142  135  il30 


•Not  Listed. 


tTheee  banks  make  bonus  payments. 


j  KOTE— The  following  Stocks  ha-ve  paid  bonuses.  Xipissin*  p*id  ‘j.jth  Jan,.  6%  Paid  2«th  Oct.  1917.  Baton  Mfg,  Co.  loth 

I  March.  .%  loth  Sept.  1917.  Riordon  Faiper  1  loth  Feb..  1%  isth  May.  1%  15th  Xov.  1917.  Bank  of  Montreal  ir*  1st  June,  1917. 

I  1<V,  1st  Dee..  1917.  Penmans  1%  15th  Feb..  1/17.  Bank  of  Commerce  1%  1st  June.  1%  1st  Dec.,  1917.  Union  Bank  ICi  ist  Dec.,  1917, 
Mont  I  elegiapi,  i^e-^  jgj,  Ogilvie  ISei  ist  Oct..  1917.  .Maple  Deaf  Milling  Co.^  lOvJ 

i  fOtli  Dec..  191..  Ottawa  Car  M’fg.  2<K.  2nd  Jan.,  191*.  Ottawa  Traction  1%  2nd  Jan.,  1918. 


THE  FIN*4NCUL  TOIES,  MONTREAL.  SATURDAY.  MARCH  ?3,  1918. 


URRENT  PRICE S  AND  SALES , 


A  Will  is  a  Document 


Bt  which  the  Te«tiil»r  disposes  of  all  his  property. 

And  he  shoald  niiriist  its  administration  only  to 
those  eiperlenced  in  such  matters. 

Administration  of  Estates  Is  this  Company’s  hnsineas 
and  its  officers  are  espcrlaily  trained  for  all  the 
duties  InTolved  and  will  be  glad  to  discuss  this  sob- 
Jed  with  yon. 

Appoint  this  Company  to  act  either  as  yoor  sole 
executor  or  jointly  with  your  friends. 

Montreal  T rust  Company 

SIR  nEBIttatT  H.  IfIll.T.  rre*Ment.  .4.  J.  BROIA'N'.  K.C..  Vlre>Praa. 
11  Plaoo  cl'Armos  Souaro 


Toronto  Trading 


For  further  deUils  of  capitalization,  dividends,  par  value,  interest  payments  and  price  records,  see  eppeeitc  page. 


K  recopd  of  the  trading  on  the  Toronto  Stock  Kxrhaagt  | 
for  the  week  endinf  March  2Ut.  1918.  is  a«  follows:- 
t.*pen  Hiffli  Low  Closp- 

I  \m.  C'yanamid  .Ifi'g  .15',  .35W  80 

I  Braziliitn  37  at  *38  36 'i  l‘t2> 

('ansfla  Rresd  .17  10 

!  t'anada  (‘cnienT  e*u  ,  604^  tin  »?r>  178 

jt'en.  <’»r  28  28  to 

I  t  antds  Sieeniships  4nh|  40i|  ip  m  21*' 

I  do  pfd  78  .8  IS 

I  Tan.  l*cn.  Uectric  102<p  10^4  102'*  8.8 

'  l.^oni.  Cannere  ‘JSij  2^*4  23  23‘w 

I  t'on.Hamers*  fJas  H4iy  .  Itt’^i  lOt 

,  Tors.  Smeher*  24*5  24  24%  24  28 

I  f>om.  Steel  r©rp.  .  8(iij  81  hhS 

Maple  f>af  Mill  .  30 

N.  S.  Steel  83 13  88'-  I  8 

St4«l  of  t  snada,  88‘v  Sr3s  .>avj 

B.r.Fwb’nc  .  4:  47  .3. 

N.  S.  <  'a:  9  9  10 

<  an.  l.rHomtri've  •■'9'4  K8  n9  20 

Twin  rir\  .-,2)...  52’-  ib^  j  82't  ?*> 

Inr.  Petreleum.  13  40  IS  <0  .fft 

BAff-elofta  .  .  !»5*e  953,  27* 

Honrls 

V\  ar  l.,nan.  1925  93**  33 '  j  91U  e  SOO 

War  1.0X11.  iHil  321*  92%  92%  323.  8T0(i 

War  lx)kn.  1937  C2  91  4300 

Ranka  — 

Comirerre  18.8  |}*;»  i.> 

Mines  • 

Dome  8  10  loo 

La  Itoee  47  .>2  47  .52  80'i 

f  rown  He5  19%  fi.S 

Nipisaii'.g  8  80  8  8t«  lOii 

TORONTO  OtOT.4TIO>S 

Mm  A<»k.  Bid, 

Am.  (  .vana  d  tvm  lO  rih 

<io  preferred  .  .\,l  to2 

Amex  Holden  Aom  .  14’.. 

do  nreferred  48  .50 

Barc**lona  10  3  ^ 

Brazil'ar  1 ..  I.  A  P  32  36%  36 

B.  C.  Fishiri:  38  4V’s  46'-, 

Burt  K.  V  84%  86  '  .84'! 

(  HOHda  Brccid  com  IT  18 

I  1.  ar  &  r  <  t).  26  24  ‘  ? 

do  pre-Vr-CAl  13%  63%  «2'. 

(.‘Hiiada  f>m.  oom  i>r)%  60%  60 

do  preferred  90  90 

(  aita.  St.  I.:i  e«  rotn  39%  lO  «  39% 

do  preferrA»d  72%  76  74** 

('an  <»eii.  hllectrif  99%  102%.  101 

«  an.  Loco,  pf  .  j(  >».  ‘  82% 

«  .  f».  K 
(  iiy  Pair> 


S^aturday  '  Monday 


Wednesday  Thursday 


Tuesday 


STOCKS 


High  Low  High  '  Low  i  High  I.ow  High  Low  High  I  Low  '.Asked  Bid 


11*  .  .Vbil  iiri  P.  r.  Co  , 

:  do  pfd . 

I  .\tu?-s-Hoiden . . 

}7  I  do  pfd . 

l.'i  !  Asl)e.sios  Cori)oraiion . 

loO  Bel!  I'elepbon? .  .  •  . 

;!2  '  Brazilian  T.  1..  d:  P . .  ■ 

41^4'  Brompion . 

4(1  11.  ('.  l  iriiinp . 

ISI4  Can.  Car  d:  Foundry . 

do  pfd . 

.'iT  Canada  C  ruient  Co . 

VO  do  ii*'d . 

4S,Ci  Can.  (  orivcrtci'a 

4'<%  Can.  Cottons . 

7(1  I  do  pfd . 

151.’  j  Can.  Foundries  A:  Forgings . 

. ,  i  do  pfd . 

lOiI  j  f  an.  r,en.  F.lcrtric . 

5S  1  < 'an.  Locomotive. . 

. .  . ,  •  do  pt'd . 

147  I  c  P.  P .  . 

Can.  .'ileamship  l^ines . . 

.11(14,  do  \  otiug  Trust . 

70  i  do  nfd  ..... 

. I  f’sTriage  Factories . 

6SI;!  Civic  Peurer . 

25  'i  Con.  ^F.ning  <fc  Smelting 

Delroit  Fnitcd  Ry . 

Dominion  Bridge . 

2:1*4;  Doti.inion  Caniiers . 

SO  do  pfd . . . 

,  ....1  Do.minion  Coal . 

. .  j  do  ptd . 

27  I  Dominion  Cdase.  common.  . , 
.‘i.l  j  Dominion  Steel  Corporatton 
SS  ;  Dominion  Iron  &  Steel,  pfd. . 

S0*4  Dominion  '[  e,\tile . 

]0()  i  do  pfd . 

(15  !  Howard  Smith . 

.  j  do  pfd . . 

27  j  Intercolonial  Coal . 

'  Illinois  Traction . 

S(l  do  pfd . 

12OI4  Lake  of  the  Woods  Milling.  . 

’.i2  l.aurcniide . 

.50  '  Laurenlide  Power . 

(12  Lyall  Construction  Co.  .  . . 

lu>;  yfacdonald  Co . 

75*4  Al.ickay  Co . 

do  pfd . 

!(5  Maidc  Leaf  Milling . 

I  do  pfd . . 

,50  Montreal  Cottons  Co . 

l20  Montreal 'relegraph  . 

loO  .Montreal  Tramways . 

(W  X.  S.  Steel . .  •  •  . 

jOn  do  pfd. . . 

145  Ogilvie  Milling  . 

do  ,)fd . 

221  >  (Intario  Steel  Products. . . 

.  . Ottawa  L.  H.  &  P.  Co . 

_  Paton  Mfg .  — 

05  Penmans  Ltd . 

SI' 5,  do  pfd . 

....  Price  Bros . 

J5  Quebec.  Ry,  .  . 

117‘i  Riordon  P.  &  P.  Co . 

,  do  pfd . 

107  .’^hawinig.an  . .  . 

5  I  d  I  Hi(rhte . 

Shern  in-Williams . . 

(K(  do  pfd . 

Ft  .Spanish  H'ver . .  . 

.50  do  pfd .  . 

.50'4  Steel  of  Canada . 

S,5);  do  pfd. . 

.5(1  '  St.  Lawrence  Flour 

GO  Toronto  Ry . 

J’ooke  Bros ... 

do  pfd . 

24*2  I  ram.  Power  . 

. .  Tucketts  Tobacco . 

do  pfd .  •  . 

fi.5  T'winCit.v . 

\\  ayagamack  . 

\5innipeR  Ry . 

Windsor  Hotel  . 

.5((  W  ood-'  Manufacturing (  0 


NA  e  art  as  (irneial  \oo(itr  for  llir  invrsluirnl  of  Ftinil* 
niitf  rollrrlioii  of  rrnle,  iiilorrst  and  «livi«irii<l-. 


I  HE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE  -  -  .  .  .  $ld:5a.0(»;) 

ESTATES . $18,000,000 

IX  r»  TKARS 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN’S, Nfid 


I  _ _  c<*m.  . 

1  f!o  pr4>rrF.i 
<  of'fRd^.-ttior.  LiV 
( 'onu.  STDPhprA 
(  oDAumFrs'  (»a.* 

( 'roWB*  Nrst 
Pom© 

Dom.  C»nufrj» 
do  pr#ff*;Tt»d 
Mom.  SiMl  ("orD 
Duhith  Sup 
T.m  Roaf 
MooKa)  coTi 
do  f*»’©fFr'ed 
Maple  liOaf  com  .  . 
Monarch  com 
de  preferTFi . 

N.  .8t«*eJ  (  ar  com 
do  preforied 
NipiMting  MmtK 
N.  S.  Steel  com 
Pac.  Burt  r»jm 
do  preferred 
rVnmajtN  eoni 
Polrolmini 
Riordon  com 
Kuaeoll  M  <  .  com 
do  preferred 
S*wyer-Ma5ae.v 
do  p^ferrod 
Spaniali  River  pref. 
Stand,  ('hem.  pref 
Steel  of  ('an  ccmi 
do  preferred  . 
Toronto  Paper. 
Toronto  Railway. 
Trothewpy 
Turkett*  com. 
T»'in  ('iti.  com 
WlnninpB  R> 


BURNETT.  PORTEOUS  (St  CO 


8385 

8380 


61  ST  FRANCOIS  XAVIER  STREET 


McDOUGALLdi.  COWANS 


Meuibers  uf  the  Montreal  Stock  Exchange 


MONTREAL 

Olract  Private  Wir#  t*  all  Brancho*  and  N<iw  Yarfc 


(.  ommerrt  ... 

r>oTBinion  . 

HamiRun 

Imporiy] 

Molsntie 
Montreal 
Nora  Scotia 
( Ktama 
Koya! 

Standard 

Toronto 

Union 

liOnn.  1>u9t«  er^. 
I  anods  Lnrided 
(  an.  permanent 
(  olonial  In\e«t 
Hamilton  Pror 
Huron  4r  Erie  '26  p.  f 
Landed  Hanking 
Ijom.  a  ( 'anadian 
^^ational  Troa’ 
Toronto  Mortgage 

B<>n«fa 
Pen  mane  . 

Hio  .L  lAi  nug..  .\  p.(’ 
Steel  C‘o.  of  (.'tnada 
War  Uan.  1925 
Ho  1931 
do  1937 
I  nINted. 
Bromptoo 

Bla**k  I/ake  cop 
do  preferred 
do  mrome  bond.* 

(  r  n.Notee 
^  arnaRR  Far? .  com 
do  preferred 
Macdonald  Co.  A 
do  preferred 
Vorih  .Am.  P.  A  P 
•■'(eel  A  Uad.  com 
do  nreferred 
do  ijondn 

\  oirenie  <;•«  A  Oil 


^  Bonds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  Canadian  CoTcrnmcnt. 

For  Permanent  Investment. 

f  I  Canadian  Securitie.s  of  all  kinds  Bought,  Sold  and  Apprai.sed. 
II  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DK.II.ER.'I  IN  IMINB.S  -  If!  .ST.  .I.NMKS  ST.,  .MON'TRK.4l, 

i  «blp  Vddrras  -  "liR.tKKOWW:." 

Codrs;  l.lrhcrs;  Wrsirrii  I  ntnn:  AKf  ,  S(li  Kdllioii;  Fifth  Montaorarry. 


CAWTHRA  MULOCK  &  COMPANY 


BANKS 


Bntish  Xorih  .^menea 

(.'ommerev . 

Dominion . 

Haniilfoii  . 

Hochclapa . 

Imperial . 

.Merchants . 

-Nlolson's . 

Montreal . 

.Nationaie . . 

Nova  Scotia . 

Ottawa . 

Royal . . 

Lnion  . 


RANKERS  AND  BROKERS 
r;  king  SI.  K..  Tiiruntn.  (  anada  :i7  James  s(.  .s..  naiiillton,  Canada 


Mt’iiibrr-  Muii(rr»l  S(«rk  Fl<-h»nK<< 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  .M.  1144,  1115  (12  ST.  FR.tNCOIS  XAVniR  STREET 


KIVnUNn  rATMEMS. 


Rtr* 


Dom.  Stoel  ("orp. 

B*ol  of  P.N.A. 

Dorr.  Iron  8  Stael  pfd 
Oemiiiion  Banli 
M«rk»y 


Apl  I  Mol,.  In 

\pl  2  Mi-li.2<i 

■Vpl  1  Mc-h.  P 

Npl.  I  Mnl,.  « 

Mrli.at'  Mil,.  l.S 

Apl.  t  Mib.  P 

Meh.JI  Mih.  I.N 

Apl.  2  Mrh  (.*. 

_  .  .  Apt.  1  Mi-h  l.S 

M».v  l-A  M»v  « 

Mt.o  I  April  UZ 

1’4’5.  .April  1  Mrh  l.’i 

I\%  April  l.n  Ml),  30 

UiC,  April  l.S  Mrh  .30 

April  IS  Mr!,  30 
I7r  April  I  Mrh  1,1 

-Apri  I  Mrh  l.n 

3ii'v,  Apnl  I  Mrh  I.'. 

2!-y<5.  April  2  Mrh  iT 

April  I  Mrh  IS 

2%  .April  I  Mrh  IS 

tU’'^  Apr!  I  Mrh  l.S 

April  2  .Mrh  11 

1%  April  I  Mrh  l.S 

(•C’e  April  I  Mrh  If, 

1%  April  I  Mrh  16 

April  I  Mrh  ;M 

I'i".,  April  I  Mrh  20 

1'.T”  Apill  I  Mrh.'.’O 

(A.  r.,  April  1  .Mrh.  20 

1^0,  4p,ii  1  Nfrh.20 

-April  I  .Mrh.  IS 

April  I  M<h.23 

2%  Apnl  IS  Mch  3o 

2  ;.  April  2  Mrh.  'JS  '  A  nsord  of  itir  Xnrlink  on  ihr  Sisntlanl  Stork  4-  Mini, 

.  .  April  2  Mrh  29  K»rti»n|{r  for  (hr  wrrk  en<lini{  .M*rrh  2 l.st.  1918.  follows: 

rtnada  reman, .  li.4%  Annl  IS  Mrh  31  Uttl.l* 

StetlofCan  ......  ...  AJay  I  April  10  H  4h  I,o»  A»k  H,d  Sal* 

do  pfd  .  (*Afr  Mar'  f  April  10.  -Aper  .  S’,  .S'^  .A*  .  A  .30 

Ft  ordon  P.  &  P.  pfd  .  .  Mrh  .30  Alth  27  r>a»idvm  31, j  .31,,  3A  34  ,  3.ii 

•  an  Rubber,  pM  .  1*40,  Mrh  80  Mrh  20  Dome  Min»-‘  S  SO  X  4<i  .3  T.S  s  2A  7< 

.Mot,r.reai  Telegraph  ..  ..  27*  Apnl  I  . A  .Mrh  SO  fiome  I*kr  ..  .  2A,-  24 'j  2t'  ;,  ,Ai 

Banque  Nationaie.  21^%  May  I  fiome  fix  ...  lo  10  I*',,  9',  20' 

Can.  CoUona  ..  I’-iTn  April  4  Mrh  26  flold  Rorf  I'  .  I', 

do  pfd  . 'H7n  April  4  .Mrh  26'  Uolllngrr  .A  lA  A  0.  A  |0  .3  oo  1.3' 

Shaeinigan  April  10  Mch  28  '  ^'''•,'*’"1  I.ali»  Snij  2.A 

Ogilvie  Flour  .  37*  April  2  .Mrh  25 ;  Mooeta  .  S  ,  s  '  6  .Si 

rMro  1214  p.r.  back  divideixdi  «*  arreara,  parable  aame  I  '  i  io''*  inx  iir  "  ?os! 


BONDS 


Asbestos  Corporation 

Bell  Telephone . 

Can.  Con.  Rubber. . . 

Canada  Car . 

Canada  Cotton*  .... 
Canada  Cement .  . 

Cedar  Rapids .  . 

Dominion  Cotton .  . . . 

Dominion  Coal . 

Dominion  Iron  . 

Dominion  Textile  A  . 
do  B. . 


BURNETT  &  CO 


12  Si.  Sarrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  eareufe  order*  In  VICTtfR^  LOAN  and  other  RIVNO.'t 


Dominion  War  Loan  1925. 
<io  1931 . 

fio  1937. 

Lake  ,'jf  the  Woodi  Milling 

Lvsii  Const  nictioD . 

■S  font  real  Power . 

Montreal  Tramways  . . 
Montreal  Tram.  Deta  .  . 

National  Breweries . 

X.  S.  Steel . 

Ogilvie  Milling . . 

do  ^nes  B . . ,  . . . 

Price  Bros . 

Quebec  Ry . 

Wayagamacic . . . 

Wabasso  Cotton . 


Mining  Quotations 


I  loKing  qu.)UlM,rir  fiirnikhrd  by  E.  xpd  i:  Randolph 

1.  vrTi  .8ik*w) 


I  Uosion  <S  Moot  . .  . ; 

( ‘atiadiaii  (  ar  . 

'  do  pfd 
ChalmFro 

I  ( Tamp  . 

(’hf'vrolp? 

'  Curl  is  A#»ro  .... 

(‘ons  .\riE-  .  . 
Cbarcoa! 

do  pffi 
Emt^r  Phonograph  . 
(iroFn  MonstPf 
(iraiit  8Toi*>r» 

Mufjp  . 

Hollingpr 

Iniornaf  Cont  FCubh^r 
.lumbo  Kjf^nsion  . 
.fprooio  \T»rd**  . 

K#Tr  L»hH 

laako  Torpedo ......  . 


Winnipeg  Ry 


nnisTBB  SEcmmus. 

A.  J.  Pattisan  Jr.  A  Co  Toronto  furnishod  *h«  following 
ouotatloM  ..  VI*  . 

AlMbi  Poww,  Prof  Xt>  Ik' . *  AO 

do  S’f .  . . 

Alberta  PaStfle  Gfiio,  Coal. .  »'  00 

Aner.  Sales  Bk.  Pret  . 

Atlantic  Sstar,  O'l  .  00 

do  Pi* . .  •  •  *0,60 

Bolding  Paul.  Com  . .  10  00 

do  o’* .  IS  00 

Black  Laka,  Prat .  •  2  00 

do  8'.  .  -  ■  •  20  00 

Brand-Band,  Com  46.00 

do  6  *  ...  98  60 

Can.  Con  .Polt,  .  •  «  00 

Can.  Fairbank*.  Pref  M  OO 

Cen.  Merc^,  _  ( 

\lTo 

::  :  :  moo 

Ten.  Weatteghouiw  .  108  00 

CodcahuU  PTo»-  Pref  . 86  60 

Consomer*  Cordege,  Pref  . .  70  00 

ContlnenU!  y/e  .  . .  18  00 

Domia.  Poundry  t  Bteel  «*i.  Pref -  AS,  UO 

Domin.  Pire  . . . 18.60 

Domln.  Linseed  on  .  . . .  .  . .  70  00 

Doain.  Iron  8 a,  INt, . . . . .  78.00 

Doaotn.  Pownr  O’* .  ..  .  80  00 

do  Prof  .  90. 00 

Dunlop Tita. Prof . a*  oo 

doji  8k . 9t*(i 


\EW  YORK  TRAPDfG, 


lliinoia  Central  .... 
Intarboro-Metropelnan  . 
Intomational  Harvoetar 
Iiftomaticnal  Paper  . . . 
Kansas  City  i  bouth  .  . 
Lockawarma  Steel  . . 

Lehigh  Valley . ■ 

Louiexille  A  Nashville 
Matiesn  Petrol  .  ... 

8f  areantilo  Marina .  . . 

Mereantiie  Marios  pr. 
Miami  Coo.  Copper  .... 
Mo..  Kaasss  A  Taaee  . 

National  Land .  . 

Now  York  Ab  Brake 
Nevada  Con.  Copper . 

jj.  V.  Central  . 

Norfolk  A  Wastora . 

Northern  Pacide  . 

Ponafidvoata  Bail ...... 

Psopla’a  Gas  A  Coko 

Pinabornh  Coa! . 

Prensad  Stael  Car  . 

May  Con.  Copper - 

Read,ng. 

Ropubbr  Irew  A  Stoel  . . 

S^hem  Paeidr . 

Southero  Railroad  .  ... 

Cnieo  Padfle . 

U.  8.  Robber . . 

U.  S.  Steel . . . 

V.  8.  Steal  pr . 

Utah  Coppai. . . . 

Wobaab . . 

Wabash  or . . . 

Wostom  union  Toitgropb 
Wastiagbows  U(g  . 


Eavem  Car,  8’a . 

Ford  Motor  of  Canada 
Great  Western  Peruanen, 

Home  Bank . . 

Imperial  Oil 

imperial  Truat  Co.  rToroetoi 
Inter  .Mill,  Pref  . . 
oa  iiri  lAmb'on  Golf  Club 
w  nn  l.oi-.don  Loan  A  Savinga 
*0  on  Maritima  Coal  A  Ry.  Com 
-8  on  Maritime  Coal.  6’a. 

•?  UaaaeyHarria . 

*  nn  Matthew  Btaekwall,  Com 

fS  22  Matthew  Laing,  6’a  .  . 

M  f  Donald,  Praf  . 

Mnrrow  Screw,  8'a  .  ..... 

sa  'ftfi  .Muwisaauga  Golf  . 

5  xn  ■  Narional  Briek  Bond*  .  . 
14  00  Na’ional  Drug  77j,  p«f  ^ 
an  no  i  N*<  'onal  Telephone,  5'a  .  . 

*3  on  '  Nor'l'  0"i-  L.  A  P.,  6’f  ... 

iLrS  V.  S.  Sl^l  6c.i  Deb . 

,  ,8  on  Feoplee  I.«an  .  .  ... - 

76  nn  Robertson  Screw  . 

88  00  Si»rboro  Golf  ..  . 

OK  oft  South  Can.  Power, Com,  . , , 
5.,  no  Sterling  Bank  .  .  , 

92  00  Sterling  Coal,  Com  . . 

og  no  I  Bonds .  . 

■  .Si .  I.4iwrenee  Sugar,  6’a 
78  50  Toronto  York  Rail,.  6‘a  1918. 
85  00  West  Aiouranos. .... 

M  so  i  'Weet  Can.  Flour,  6’a  (1981). 

. 

100. 00  I  Wwt  Catte  Flour.  Cam . 


2D90  { 
LSOfP  1 
HMJO  ; 
i'idO, 

:(00ii 

rutuo , 

IaOOD 

2‘JOO 

tOODi 

lOD'I- 

loou . 


FLuciuatioai  of  tko  leading  aerivo  ttocka  of  tka  Kov 
ork  Stock  Eichange  ao  eoinpUod  for  Tka  Flsnelat 
imm  bv  Jtnks,  Gw\iine  and  Company  of  Moatroal  and 
>w  York  vero  as  follows:— 

Wock  coding  March  21at.  19ig 

High  Law  Clots 
79U 


.Maxim  MunifioriH 
(’opper 
Molh*T  Lod#* 
Mi'iw^^ixi  fief 
McKin?!e>  l>arraffh 
NipiBsint; 

N.  A.  Pulp  a*  P  ,  .  . 
Akhm.  P.  &  li.  .  . 
ftay  Herruies  .  , . 
Standard  Motori* 
Submarine  Hoa^  .  . . 
sapulun  , 

Triangle  f*  ilm 
United  Verife  Lxt 
I  .  S.  Light  A  Urar 
Unjt»ii  Mot 
U  rijrht-  Man  in  . , .  . 
\  ukon  (iuld  . 


Am.  Suga."  > 
A-BJor.  Can  • 
Aintr.  Car  Sc  Foun( 
Amar.  Locomotive 
Amor.  Smelting «. . 
AmoTe  Sagar  . 


Amor.  Tei.  4  Tal- 

Anaconda  . 

AtchiMO  .... 
Bildwin  Loco. 
Haltimoro  ic  Ohio 


75  ou 
2000 
M400 


Bethlehem  Steel  **B'V 
BrookUm  Rapid  Tranalt 


Canadian  Pacific.  ... 

Pentral  Leather . 

rheeapeake  &  Ohio  . 
Chic.*  MIL  A  St.  Paul 
Chino  ('on  Cojpper  . 


2000 
iM65 
125D 
660 
fiOO 
6.',  00 


LT.  H.  I).  BELL  I.>  TOBS. 

Tlif  many  friends  of  Lieut.  Russell  D.  Bell 
of  the  United  States  Field  Artillerj;,  will  be 
glad  to  know  that  he  is  in  Montreal  on  a 
short  leave  o  fabsence.  Lieut.  Bell  Is  con¬ 
nected  with  the  Stock  Exchange  firm  or 
Greensliields  &  tlo. 


Canaolidatod  (Sa*  . 

Com  Produrta . 

Crucible  Stael  .  - 
UiatUlmg  Soeuritiea 

Brio . 

Erla  lat.  pr . 

Goesral  Motors .  . . . 
Qomral  Gleetrie 
Grsot  Northam  pr. 


14900 


8950 

1500 

1000 

1500 


■  ■  ;  :'i 

1  t 

M) 

tv>  1 

t 

’  1 

15 

15  , 

15  1 

1 

v 


iV  «• 


Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


PitOFI'.c'.'lONAT-  CARDS 


DIVIDEND  NOTICES. 


Mkiiifeiien,  Ctisraifi,  MitcliBlI  fi  CBsgM!ii 

hit;  in"  !-,  {-  k~(^Aiy,  Mr*HHJGAUU. 
rU'-'.J  J.j!  >r»l«S  f.  <  AStiRAlM 
Victor  K.  ,  K.(..  A.  (  !,a.«p-(  a.*:ra1n.JLC. 

T:.-rc)  M ,  '.'.cl  Juhn  J.  Creeiman. 

Giilien  >.  Sm  t*.  1  ..'rrt'  F.  ('Mzraia 

Aij\  CA  A  ;  I  ItAliKUTtliS.  ETC. 
r.ciyal  Tru-'.  I»y:idir  .  .luicas  Strart. 

Peli  Tp:.  M.  ■  0t> '  \iONTKEAI. 


DOMINION  TEXTILE  COMPANY 

LIMITED. 


NOTICE  OF  nmDEJiD. 

A  dividend  of  one  and  three-quarter  per 


Building  Trade  Conditions  in  Canada 

During  January  Showed  Improvemem 


CANADIAN  EXFORTS  TO  THE  UNITED 
STATES  EQUALLED  OVER  16  P.C0F 


Biiildin?  trade  conditions  in  Canada  show 
rent.  (114)  on  the  Common  Stock  of  the!*  inipi ovement.  In  regard  to  eon- 

DOMIXION  TEXTII.E  COMPANY  LIMITED,  sTtuctioii  it  is  pointed  out  that  the  demand 
has  been  deelared  for  th*  quarter  ending '  for  portable  houses  is  increasing,  and  that 
;?lst  March,  1018,  parable  April  Ist.^  to  this  season  will  see  this  depailment  of  the 

eontractine  hu.siness  more  than  ordinarily 
busy. 


c.  H.  mm.  K.c. 

'  i  / 1  i;;.  T  i;ii  am>  oi.ici'i  un 


C.  II.  (Ml  tS.  K.f. 
(.  li.  i.'.m.N.  H. 


T(l.  M.  12.50 


shareholders  of  record  March  16th,  1918. 
By  order  of  Uie  Board, 

JAS.  H.  WEBB. 

Secretary -Treasurer. 
Montreal,  4th  March,  1918. 


PROVINCIAL  PAPER  MILLS  CO. 

LIMITED. 


ELLtCi  i,  DAVID  &  iMILKIOT 

)■urIi^l.'r•  au<l  ixdlt'ltori. 

('cnnT;.>,rior..'r.  for  nil  ^ho  t'roTinoM  aiid 
N(.»  ■' iir.;.'iaTrJ.  .n-l  for  l  o. 

:  .lol  t  urk- 

rar.iiia  il.r  I  ,;i  s(.  .lamp.  <*. 

lior.ry  .1,  I  W.i..,  I,.  A.  David.  K.C. 

Ariolid.',  llij.h. 

LoiiW  I'.  ai,.  K.C..  Asru.-,  I 'ouiisjl. 


While  the  purely  speculative  house  build¬ 
ing  business  is  at  a  low  ebb  just  notv,  many 
Institutions,  such  as  banks,  churches, 
I  schools  and  factory  buildings,  are  under 
construcllon  or  being  ronieinplaied. 

The  value  of  building  permits  issued  in 
1 .86  cities  of  Canada  showed  an  increase  dur- 
;  ing  .January  as  compared  with  the  previous 
j  month,  the  total  value  of  permits  rising 
NOTICE  IS  HEREBY  GIVEN  that  divi- ( 1874,569  in  Derernber  to  .$1,562.6r.7_  in 
donds  of  One  and  Three-quarters  (1  increase  of  $*J88.b78.  or  78.7 

Per  Cent,  on  Preferred  Stock  and  One  (1%) 

Per  Cent  on  Common  Stock  of  this  Com- 
l>any  have  been  declareii  for  the  current 
(juarfer,  both  payable  April  Isl,  19IS,  to 
sbareholdei's  of  record  at  the  close  of  busi¬ 
ness  March  T5fh.  1918. 

By  Order  of  the  Board. 

.S.  F.  DL'.NCAN. 

Seci’el  a  ry-Treasu  rer. 

Dated  Toronto,  .Mar.’li  Ttb.  1918. 


per  cent  All  the  Prorlnces  excerpt  New 
Brunswick,  Ontario  and  Saskatchewan 
corded  increases.  As  rorapared  with  the 
corresponding  month  of  1917.  there  was  an 
Increase  of  11.5  per  cent.,  the  value  f()r 
lanuarr  1917  being  »1, 401,932.  In  this 
comparison,  large  increases  were  shown  In  j  Canada  Maintains  First  Position  as  a  Heller  of  .Merchandise  to  the  Fnited) 


Alberta,  British  Columbia  and  Not  a  Scolia. 
A  small  gain  was  also  reported  in  Ontario. 

The  larger  cities — Montreal,  Toronto, 
Winnipeg  and  Vancouver— all  recorded  in¬ 
creases  as  compared  with  December,  1917. 
Toronto  and  Vancouver  also  showed  gains 
over  .Tanuary.  1918.  while  .VIontreal  and  Win-  j 
nipeg  reported  declines  in  that  comparison.' 
Calgary,  Victoria.  Fort  William  and  Halifax  i 
showed  very  large  increases  in  both  cases,  j 
The  estimated  building  work  contemplated 
or  under  way  in  Canada  is  as  follows:  j 

fan  ‘IR,  rompar^d  j 
frith  Jan 


States,  Though  in  .lanuary  She  Lapsed  Into  Third  Plate  as  the  Most 
Important  of  Uncle  Sam’s  Foreign  Buyers.  Paper  and  Wheat  Ex¬ 
ports  From  the  Dominion  Show  a  Tremendous  Lain  During  Past 
C’/Ouple  of  Years. 


f2  e.  s  G  c£.  s*' o  5*5 


EScir'ea.M 

Airarii(CTl. 

Rt^ports  an  !  /  «n  <»n  fniliiHtrla'  Dnvn  3p- 

mrnl,  l  anil  iVadc-Mark  Mat?.OM. 

Ri'ci'i  '  7-"'!i'i  .'  I.  .•ij'-  h' ii-uLiIic  i'r 

HANBJRY  A.  BLiDDEN  '*>1,  I  p.  fl47« 

u  .  iMiiMi  >;i»ntrk4L 


rvULTO.i!  HZ?iS£Y  CO.,  Limited 

Mi/uth  i.i,  Winnipeg.  .\'eu>  'i'ork 
Indu.-I. (  cvnii^l.  Mining  Fiigincers 
1  :il!/:!if<ir.  II  Wa-ilc  Producis 
i  ..  .'V.'ilitiiic  Sind 

.Main  8718 


Dominion  Textile  Company  Limited 

NOTH  E  OF  niTIDEMl. 

.4  dividend  of  one  and  rhree-quarter.s  per 
cent,  (l•'4'''^)  on  the  Preferred  .Slock  of  (he 
DO.MIMON  TEXTILE  COMPA.NY  LLMITEIJ. 
lias  l>e.‘'n  declared  lor  I  lie  guarler  ending 
r.lst  \lareb.  1918.  ()a^able  April  I6lh,  io 
sbarobolders  of  record  .Vlaicli  iilsl,  1918. 

Ilv  order  of  I  lie  Board. 

.IAS.  H.  WEBB. 
.Secretary- jTeasiircr. 
\lonlreal.  4lh  March.  1918. 

The  Canadian  Grocter-WMr  Co.  liinitti 

liinOKM)  NOTH  E. 


CO  .\  S  i  i  -T I N  ( ;  F:  .\  L I N  E  E  K 


OeGASPE 

Ccnaii'tiiig  Engineer 


\\ 


i.AM  i.  Ill  ll,|t|\f; 

MONTREAL 


_j  Tlic  Dircciors  of  Tlir  Canadian  I'rockei 
i  \\  liccl'M'  Conipany.  Liiniieil,  have  declared  a 
j  oni'  and  Ihree-qiiartcrs  per  ceni  i  l•"4‘l<')  divi- 
I  di'iid  on  ibc  preferred  slock  of  the  Coni- 
j  pany  for  ilu*  three  nionihs  ending  March 
I  :i1st,  1918.  Io  .‘!liareholders  of  record  March 
j  Uiuh.  1918.  Also  a  dividend  »>r  one  and 
threc-qiiariers  per  cent  (l•’i''d  on  the  com- 
I  mon  Slock  of  ihe  Company  for  I  he  three 
I  months  ending  .March  Slst.  1918.  to  share- 
:  holders  of  record  March  2(itli.  1918. 
i  The  slock  hooks  will  he  clo?^  from  the 
j  29(h  to  ilic  2ist  of  March,  both  days  tnclii- 
sive. 


Nov*  Scotiii  . 

HiillDx 

SyHnry 

New  Rrun.swic  k  . 

Moncton . 

St  fohn  . 
Ontbfi' 

Maisonn^iivc  .  . 

Montreal  .  - 

(JtiFbec  . 

Shcrhrofikr 
'I'hrcp  Ki\  <  r%  .  .  . 
\\’«*Atmount  .  . 
f'lotHrio 
Brantford 
Fort  \\  illlani  .  . 

(  •Uritib  .  .  . 

Hamilton  „  .  . 
KtOKBlon 

Kitcht^ner  ...... 

I.oiiflon  ... 

Ottawa 

terborotigh 
Port  .\rtlitit 
StratfoTfl 

St  CatharlrH'*  ,. 

St  'rhontas 
'loronto 
VVinflsor 
Muiiiloha 

Brandon  ...  . 
VViniiippg 
Saskhtrhewun 

Moosa  Ja  w  .  .  , 

KcKitia  .  , ,  , 

Saskatoon 
.Mbcrta 
t'alfiarv 
P^rnonton 
British  (  oliinibiH 
\fw  West tituistt r 
Vancoiivei 
Victoria  .  .  .  . 

'I'otal.  3.>  ciltpv  .  . 


I  )cr  . 

IB  1 7 

i;t 

\].Vir, 

1  ]'2rf 
1  ..'Oft 


Ian  , 
IWIH 
$71.2SO 
b2.47t) 
H.HID 


Ian  . 
lltJ7 

2,K0fl 

rt.vlLK’l 

LSOtJ 


."jfl  BlMI 
I7.1XMI 
IX.'. 
I  V)  itl.'. 
Mol  I 
I  .'ll  I 
■jn  i.vi 
n  tior 


ivj.ut.'. 
J  .tifiB 

•I  srui 


1  ..‘lOD 

.'.,24.' 
>«(i  ODD 
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latt.  18.  rofiipar^6 
with  Dc<  17 
Inc.  (-1  .*  l^^i  J ..  ' 
Amount  *'  ' 

^  $  40.920 
A  49,24.5 
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2.62.% 
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I  ..VO 
^  54,A79 
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(From  Our  Own  Correspondent.) 

New  York. — In  the  development  of  Anier- 
Ica’B  foreign  trade  there  is  no  more  in  rev¬ 
esting  phase  than  the  expansion  of  United 
States*  purchases  iu  Canada.  During  .ranu-j 
ary,  for  instanee,  lfi.2  per  rent  of  ths'^  for- 1 
eign  buying  of  the  United  Stales  was  done  I 
in  the  neighlxjurlng  Dominion.  Imports 


Imports  .  . 

Total  .  . 
Canada’s 
BaJanue 


1.633.Cd0.f,.^.o  270/*ir'.r: 


Inc.  i’T),  Dec  (~i 
.Amount  P  (' 

-$  48,423  .  211  98 

I  42  41.5  •  67Stt 

•  (i.OlO  V  214  64 

.'l.WK)  .  . 

-  9,500  . I  from  Canada  for  January  amounted  to  |38,- 

of 


44.5.<WR  - 
120.(810 
|iW.7«5  - 
87.;ifi6 
n.mi 
<»2,7IHI  - 
.5.11.5  - 
20.706 
:(.24.5  • 
7n.o.i<i 
I  000 
J  ,w.', 
85.'. 


72  70 


-  I  ". 


127,057.  This  compares  with  imporis 
*21.979. 190  in  January.  1917;  SLl.r.iio.-*:’,; 

1916;  .|11.476,;’.8C,  in  191.5:  ?12.-m.2SI 

1914;  $9,203,211;  in  19i::,  and  $8.19(:.S52 
1012. 

In  Januarr  Canada  lapsed  into  third  pla<  (  !  (ailed 
as  ihf  um.si  .mportant  of  Fncic  Saio  s  lor- 
cign  buyers.  Canada  and  Kranc'C  ha'.f-  been 


Total  .  . 
Canada's 
B.S  lance 


,.?5,(iSl,584.3.31  $Ti' 
l.Tifavo'.nablo 

mo.-i.  1916-17  7  Ti 

.#:;.6;:;.;:i5.iio  ?:;■ 

.  i.:j4>i.:);Jl.9Si  l» 

.84  96';.677,I2) 
Cnfavoura  .d. 


:56  Jey  T>.' 


Lrowlh  <ii  11  liciil  a.id  Trier 
Simiillaiictiiisly  wiili  ti  " 
•lamiarv  trade  rmnres,  TIi.  i’.'''  • 
rorrtv;|iopd-^iit  S's-iii  'd  ;  !  e  i  t  9  .  < 
taremr-iit  of  'he  I; 
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71  6J 
20  .59 
6.5  4.5 
41  46 


eigjj  list  for  man>  moiiihs.  la.KiMur.^ 
Canatla  during  Jariiiaty  rt-ached  .-lO  miM 
dollars.  romiicH  t  d 
worth  to  Fram  t*. 


uK-nt  ()i  Mic 
arid  DniiU  stiv'  t  *•  iiuj  if'i 
I )er'«‘mti^'i’.  Fiotr.  rii:-  i 
loi- Mii»\  iiig  laid*  is  t  (ini!ul--d 
Io  diret  I ion.s  m  Fuii-ii 

atla.  with  eo’tiitoi'isfut.- 

1  S  ;•:(  ■ 


witli  lo.»  luiUion  doUars*  j  oi  I  : 

lanti  the  fir.si  ini 


imporiancf , 

wtn’ih  of  r. 


laKina  1*»7  milNfoi  tiollars 
S.  rneif  iiantiise. 


»s74  v.'*0  fl.rjrvjjOST  II.IOI  932 


;w,07.5 
10.725 
•  2r.3.%0 

4X.77.5 
-  .51  tKio 

3,72.5 
.V):t  900 
.V)2,00<» 
I  9tI0 
I  23.990 
3.50 
24  .OW) 
99  660 

$160  70.5 


1.5,212  12 
3H(i  UO 
.ei’j.r.g 
2«J  92 
K2  91 
2.F>Oti  2h 


Profit-Sharing  as  Friction- Reducer 

Between  Capital  and  Labour 


(Bj  4.  T.  MIddIclon  Hope,  <  ..4.) 
ARTICM)  II. 


'vag«(  paid,  not  the  annual  rate,  is  ihc  fair¬ 
est  roetbod  in  a.  collective  i/.ofii -sharing 
;  schenK*.  and  it  is  wisp  (o  include  all  cni- 
In  the  Britt  arUcle  an  attempt  was  Tnado  |  p|Qyp„„  jp  department  in  ilie  diRiritoi- 


*J  O  1-9  t’-i 


Jim  Worl 

S\  i 

\  ;un-  Mitrr,  U.CJ. 

It'D.  (lilt. 
,4T4'iHr«Ml. 
OliYbrr,  <i«r. 

I  or'MfOD,  Onf . 
u  iiiriiiti'af  5]kin. 


re  CD  !-T  O  N 

-.S.IN'iUCtl. 


to  discuss  the  tlw'ory  of  ael.iUng  labour  |  tion,  no  maitnr  whal  the  Icnaili  of  service. 
Chocks  Hill  be  mtiled  to  shareholders  on  problems  by  means  of  profit -sliaring.  I.et'One  ryptoal  case,  w at  the  siahic  of  a  largo 


M.nrch  .mih.  1918. 

By  Order  of  the  Board, 

L.  R.  ORIMSHAW. 

Secret  ary-Treaj«orer. 
St.  1  aiharinea.  March  8th.  1918. 


H^rlrh  ^  ®i 

rHARTEriFrx  accountants 

(  e.*ti|:  uni.'-  ii.x  .  ,ig  itp<l  hiiiI  plan*  prepared 
tor  ri':l.■ll^l!tlrll<>Il  or  rrurganl- 
nf  kaoiv. 

:  r.  I.AV  PON  59  Tonre  street 

H.  3.  VI'-  U  t{  TOBOVTO 


US  now  proceed  if>  outline  «(«ne  pr.ictical  j  t'Stabltsbmeni  with  oi^r  a  hundred  hnrse« 
methods  of  introdiicina  profit-sharing  plans  Bod  wagona.  The  operation  of  this  .stablo 
which  have  been  found  successful.  ■  coaling  ©f  .sale.*.  The  fact  that 

There  can  be  no  sufreess  in  ttm  effort,  pcrcMKage  was  much  tfx>  high  was 

labour  organiiatj/jup  to  have  equality  ofiFcatikly  dinctissed  witJi  the  stnhie  supevin 
wat;es  wtu  reby  all  wrukcis  wheiher  effl- i  tcnderil.  who  was  in'iled  l.n  suggrsi 
cii  m  or  im-ffiivlrnt  shall  rn  clie  ti.,-  s,n.rne  j  methods  of  reduction  of  <  opl.  and  wn'. 
reward.  i  offered  onr-thirri  of  any  actual  s.arin:  lliat 

It  may  hr  taken  as  axioirintl.  ibai  lhp|>’c  fould  accomplish,  to  he  divided  hetwe.  ii 
moi'e  iiidividiial  li>*»  rnwajfl.  whether  of  ]  sH  Lhs  members  of  Uiaj  stable  deparrmeni. 
'■nrnniission  or  bonus,  the  more  efiry-tive  i 'hiring  the  next  year,  the  superintendent 
will  be  Its  revuli.  Be.siisr  ^6’  Ibis  faci  we'  submitted  figures  sbowina  the  cos*  ..f  in 
””  find  that  sale.speople  are  ilie  mort  roninion  ‘  equipment  for  shoeing  horses,  le. 

■NO TTt  E  Is  heriehy  given  that  a  (quarterly  .  recipients  of  coimnissiotis  over  and  above  |  PdiTing  rolling  stock,  and  retaining  a  vef.'i  - 
dividend  of  t.hi*«  per  cent,  has  been  declar- j  i  ,,  ^,,,^1  clTc.iivc  itic  reward  ''lary  wurgetm  at  a  fixed  fee  ns  romparod 

cd  on  the  Common  Stock  of  THE  OGILVTE !  payable  frequently.  sa>  weekly  or  I  with  the  then  €.xistlng  arrangements  vvhere- 

I'LOTjR  MILLS  C-OMFANY,  I.lAlITF..i),  poy-j  monthl.v.  XX^li.'ii  evteoded  ov'.'t  Inugev  Tte-  the  work'  WftH  done  otitsldc.The  equip- 
•ahle  Tuesday,  the  second  day  of  April,  1918,;  riods.  the  interest  ef  the  w.vrker  i.s  htmnd  ;  h’ent,  w.tb  proilded.  other  expense  reduciua 


(  anada  the  I'rcmier  Seller.  1 

Caliad.i.  however,  maiiit.'iiP.s  firs'  position  j 
a.s  a  seller  of  merchandise  to  the  Cniicd  | 
Slates.  Iiiijioris  fmiii  t  aiiaila  rciichfd  38 
million  d'lilars  in  .laiiiiai;.,  ih"  .\i'gcniiii<  | 
tguTig  S“<'Oiiii  in  iin.  vviih  JV  iiiillioi;  dollars 
Canada  is  more  iiiiiioriaiii  .as  :i  i  radt  i  1 
with  the  riiiltd  l-iates  than  liie  ci.tii.  .'■'oull 
.XitK'rican  coiiiiiunl.  lii  ihe  seven  months 
of  the  prf'i.eiil  fi.seal  year  o'  ilie  I'lii;.  d 
.Stale.s.  trade  ov.r  ilie  t'anji.lia  i  .\iiitrT'aii 
liorder  lot.allvd  S7i9i,;:,‘.6.iiimi_  compaved  witli 
$.'i67.6<'8.ooo  lor  llie  sami'  period  a  veer  ago. 
Tlic  gro.ss  Soiiiti  Aiii'''rii  an- I'nit.'d  .'siate,- 
li'bde  for  the  sovin  nion  lis  lotailid  .^r.lo- 
3:'1:>."(II).  compared  with  $  1 1 1.7.6 l.ntio  la-o 
year  South  .\mericati  figures  a'-couni  lo. 
Ilie  trade  of  rlevcu  coiittllics  in  Soiilli  .\m<  r  ■ 
icM. 

t  ompnrativc  l  igiire*. 

The  following  table,  coiimiled  by  'I'hi 
Financial  Times  eorrespnndent.  will  -o'l vc 
In  illustr.Te  the  foreign  trade  of  the  Cniterl 
States,  (onipareil  witii  i h-;  irtole  w  iMi  (  an 

ada  alone  : 

A 1 1  .\at  ions,  i.  a ll.•)ll;l  f  t ' 
.Ian.  I9IS.  ,)an.  1918.  <  anadti 
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HiTinETn  50th:f,. 


I'ixiiort- 
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To'al 

I  a  'lada  r 
Iiala.nce 

Tlxports  .  . 
Imports  .  . 

Iota! 

(  anada  ■ 
llaliincc  . 

Exports  .  . 


9  (9,081 


38.1: 


16  :• 
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I  111,1  vi.Mi  rabl( 
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t  i2.:i:i.i8.-, 

.Ian.  1917 
^  .■|8.''7i.:;i.’.  ;m; 

31.070  too 


t  So 


Si"!.' 


*  88.5.117.861 
I  'nfa  vourabic 

.  t  36.9  11.83'. 

mos.  1917-18.  7  nios.  1917-lS 

..$3,447,983,781  .« 127.H.'.,.632  li: 
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I  <  'OflpCl',  lilfl  of  .  . 
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j  Mid.  s . 
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I  1  ratio  . 
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.Sulphur  on. 

[ca . 

Ifdiaieo . 

M'on  l  Pulp 

Mccli.'i  iiica  1 . 

il'eniieal .  ! 

Pdeatlicd  . 

Wool .  1 

/due . 

■N'otiiblc  III  ’hi  ali.e.« 
VV  bc.-il  «  hictl  ll.'l  :  in.  '  ' 
for  Ihe  e:i|e|)d,-,r  r'.ai  I 

1  'i:  rir  I . .  '  .  ' 

'■hoilld  6e  I  e,-;,  I  p  ,J  !  I  ' 
eyeast  ,11  1  111'  s)i  ..  ,1.  i;' 
couinrv  I'roiii  .  ii<  lion, 
ihe  Ic!  I  ing  ilov.  tl  'if  :  a  I  ’ 
.6ini  .  I  In  n  r.  .  v 

'•d.  In  P'l  .  ciil;.  I 
p  sre  tiiipf.ri  ed  ic  M  ■  I.  • 

I  he  !>i-ic.  ■■  ri  r.  . 

1  ,'inge|i,f.||.  .:  I  p,.  .  iV 

to  a  g’r;ind  iota!  I'ei- 
bushels,  pr  u  ing  ;i;,  ,e 


Nova  Scutia  Situl  &  I'oal  Co. 

MM'  I  I  D. 


.A  div  ....  e 
ceiii..  of  111. 
has  1.1  CII  d. 

1918,  to  -b: 
I'lix. 

i;.-  Ii.d.n 


I'l  d  p;i.\ 


Mf!  f(  r. 

I  I  oiir-i|ii;ii  ter  pet 
laicn  of  the  Company 
'!.lc  (III  iVliril  16M), 
of  iiiiird  of  March 


I  l|i  I  .  lOI  ! 
TM't.M.vS 


CKl'iliN. 

( 'aaliicr. 


N('vv'  I'ihisgow,  Nov.i  .6e()Pa, 
March  sivt,  ,  I  th.  Pits 


Nova  Scoiia  Steel  &  Coal  Co. 

I  IMII  i  It. 
HlVHir.MMNOTH 

A  dividend  of  Two  per  cent  on  the  jirc- 
ferred  slia.es  of  the  Coiiiiiany  for  the  iiiiar- 
iGr  eiKiinc  .Marcli  3iith.  i9l.8.  lias  been  de¬ 
clared.  ])a,\;itdc  .\piil  l  itb,  PMS.  to  snare- 
holders  of  rei Old  of  March  .'auh.  pii.S. 

13y  ovdi  r  of  ilu'  Mireeioi  s. 

'TMO.MAS  CPEKN. 

Cashier. 

New'  Glaseeiw,  .Nova  .^tentia, 

March  Sixteiiiih.  I91S. 


to  .'shareholders  of  record  at  th.?  close  of 
luisiiieHS  Mondsy.  the  twrnt.v-fifi h  day  of 
March.  1918. 

I!y  Onh-r  of  the  Board, 

G.  A.  MORRIS, 

Secretary. 

Montreal.  March  16lh,  1918. 

SMART-WMDS,  LiMitED 

PITIDEXTD  JfOTK  F,. 

A  dividend  of  one  and  tlirce-qnarfers  per 
rent  (l"4';vt  on  the  I’KF.KEKKFH  ST0(  K 
of  S1WAHT-W00D8.  IJMITEB.  has  Iveeq  de- 
clareci  for  the  Quarter  ending  .March  31.4t, 
1918.  payable  April  tst,  1918.  to  sharehold¬ 
ers  of  record  March  28lli.  1918. 

By  Order  of  the  Board, 

.lOH.V  T.  F.  KEENE. 

Secretary-Treasurer. 

.Montreal,  February  I5th,  1918. 


to  lag.  Whenever  the  effieleuev  of  one  ein- 
plo.vep  can  be  asc-eriained  without  roeonvse 
to  arbitrary  estiin.atcs  il  Is  best  to  iisy  re¬ 
wards  on  his  Individual  resulls.  Salestm-n 
,  and  direct,  prodiicera  would  eniiie  into  this 
I  category:  pieeeworh  rates,  commisaiona  and 
j  bonuses  I  'itic  the  methods  of  rewnrd.  At’tth 
.  these  .'.cbenies  most  of  us  are  faniiltar.  so 
we  need  not.  enlarge  upon  them,  P.iti  there 
w  ill  alwa,-.  s  he  a  etass  of  workers  whose 
effieieney  cannot  he  aseevtaiiied  so  defi¬ 
nitely  fiueh  as  iMiokkecper.s.  clerieal  staff; 
land  in  small  estahlfs.hinents,  a  body  of 
workers  doing  odd  .lobs,  where  rolleetive 
effiriene.v  is  desired.  The  rhir-f  nbiertlon 
to  rolleetive  bonus  sharing  schemes  is  Ihe 
fad  that  a  reriain  niimlter  of  employees  in 
any  large  firm  will  not.  under  any  form  of 
incentive  reward  be  brought  tu  imprest 
themselves.  Tht-se  must  be  weeded  out  if 
Ihe  interest  of  the  better  workers  Is  to  he 
fitll.v  miiini8in'"d. 

When  Costs  Are  High. 

Where  a  department  is  iindoubtedly  run¬ 
ning  at  too  high  a  co.st  a  very  effective 


rarely  affected  by 
lliev  alwavs  liavc 


(trikr.s  finm  the  f,irt  that 
sill  idiis  'd  skilii  d  litiiid; 


methods  were  adopted,  and  in  the  eonrse  of 
two  yeaTS.  the  stable  cost  v««s  rednred  to 

Tkj  per  cent.  The  actual  stivmg  represent-  ^  . 

cd  $13,500  during  the  two  years;  one-third  a\ailatde 
of  which  was  distributed  in  that  depart¬ 
ment  as  a  bonus  based  on  the  actual  sal-  Tnist  .Sf/tek  Eoi-  Knipin.vees. 

aries  paid.  Once  effected,  it  was  easy  to  As  an  nttenipt  ti)  s'dv  the  firoldcm  of 
maintain  the  expense  nt  the  h.iwer  tiercent-  nbiaining  the  liest  interest  of  all  lifimls  Ip 
age  without  eontinning  to  pa.v  the  bonus,  aii  establishmcttt  -.vbof.'  indivjduiil  itward 
as  it  was  distinctly  understood  that  this  is  impraciicttble.  the  foii.iw.ng  pi, an  is  sub- 
Rbarr  of  the  saving  would  he  paid  only ,  mitted.  We  will  assume  that  a  privat.  cou- 
once.  jjag  assets  of  $60. i""'.  A  1.  oniiiaiiy 

This  method  has  been  adopKtd  In  connec-'is  Incorporated  under  the  Dominion  ‘.'.un- 
tloTt  with  the  output  of  departments  prodne-.  panies  Act  with  a  paid  mi  capital  of  J  ki.ooo. 
log  a  single  article  A  rediictloTt  in  the 'The  owners  of  the  business  take  .^fiu.ouo  (.f 
wages  and  expenses  of  production,  where  Rhaies  thcmselveti  and  resorve  Hic  btilanee 
too  high,  has  been  effected  by  the  payment  $3b.('iid  as  a  (termaneni  efficiency  Trust 
of  a  large  percentage  of  the  amount 'saved !  it'""  ''  f"'’  t'"*  benefit  of  the  w  hole  of  the 
to  Ihe  whole  of  the  workers  in  tlie  depart-  ■eit'P'oyees,  to  be  carried  in  the  tiame  of  a 
ment.  This  method  Is  suggested  for  the  Trustee.  ITider  the  Ari  there  mttsi  be  at 
purpose  of  establishing  a  piecework  basis  I '‘"SM  five  sharcholder.s. 

i5om(»  of  the  greatest  upheavals  amongst  .  T'lo  employees  sliall  ele.-i  by  haliot  cui-e 
labour  have  been  due  to  the  fixing  of  piece- 1  f’PTost'ntative  from  anioiig-!|  thenifodves  to 
work  rates  on  a  in?re  giiesa  work  Ivasis  or  shareholder.  It  is  ustial  to  have  not  less 
on  average  ability,  and  then  when  employ- j  than  three  directors.  Let  this  represonfa- 
ees  have  Increased  their  efTiciency  to  a  point  "'"p  of  thp  employees  also  be  a  director 


The  SMnigan  Water  S  PDwer  Goflipany 


that  as  a  general  rule  Ihe  amount  of  salary 


offering  a  large  p('re<>ntage  of  any  rrdiiecd 
cost  tr  the  bead  of  (Ik-  department  for  di¬ 
vision  amongst  the  workers  in  ihai  depart- 

.NOTICE  is  hereby  given  that  a  dividend  of,  "‘If*"*  Pf'f- 

one  and  three-quarters  per  cent.  (1\%1  has' 
been  declared  on  tlie  Common  Stock  of  this 
Conipany  for  the  quarter  ending  March  31st. 
payable  ;\pril  lOth,  to  shareholders  or  re¬ 
cord  .March  28th,  191,8. 

By  Order  of  the  Board.  ! 

JAMBS  WILSON,  j 
Secretary.  I 

Montreal,  March  ICth,  IMtS. 


method  of  reducing  the  cost  is  ohlained  by  1  where  wages  are  high,  attempting  to  reduce  I 


Paid  <hi  Time  Basis. 


9' 


BECOxME  A  REGULAR  READER 


It  costs  only  tbi  ee  dollurs  a  year  for  regular  weekly  delivery  to  a 

Canadiait  adtheiss. 

Plea&c  fill  in  and  cut  out  this  eoupon  and  forward  it  to:— 

THE  1  LNANCIAL  TIMES  PUBLISHING  CO*.  LIMITED, 
r.  O.  Box  160,  Montreal. 

Enclosed  find . ,...for  $ . . . . 

for  which  send  Tlve  Financial  Times  <Yor . . months  to 

NAME . . . . 

ADDRESS . . . 


SnhRFirliittanai  In  rnaadn,  S.X.flA  ■  yenrt  V4.7R  far  ats  ■••ntha.  la  OMtat  Orlt- 
■lu,  12n.  n  years  7*.  far  *1.*  ntuuth*.  In  C.S..  fS.ie  a  ycari  $3.00  for  six  BMatha. 

Make  all  Clioques,  Drafts  and  Money  Orders  Doyable  to  the  Company 


M'bcn  dividends  arc  declared,  those  pay- 
fhetn.  !  sMc  on  the  $39. one  of  the  cffciency  Trust 

Stock  sbjtl  be  pbaced  In  the  hank  at  in¬ 
terest  Out  of  these  dividends,  sitall  ht 
All  xtroducing  employees  paid  t*y  lime  j  T'rov'ded  sick  benefit  and  th;- p-  .  mimns  pay- 
should  be  constantly  chocked  up  If  effi- i  a't'e  on  the  workmen's  liability  policies, 
clency  is  to  be  maintained.  la  one  factory]  The  balance  of  the  fund  sh()!!bl  he  distri- 
or  wages  paid  is  a  .gauge  of  the  efficiency  where  pieoewark  had  been  tnaintained  forlhtitcd  amoiigst  all  the  empbivcws  on  thi- 
of  an  (•mployci'.  consequently  the  division  of,  a  numher  of  years,  the  union  ealled  out  the]  h^is  of  total  salat  ies  paid  during  the  y('ar. 
any  reward  on  ihi-  total  salaries  or  i  hands  in  conjun'Oiion  w  ith  those  of  all 

other  factories  in  the  same  line,  and  one  of 
the  terms  of  tlie  settlement  was  that  em- 
ployoea  should  be  paid  on  a  time  Irasis.  As 
the  result  of  checking  np  the  production,  it 
was  .’Uicertaliied  that  men  who  had.  on  a 
piecework  Tvasis  earned  125  to  $30  per  week 
were  actually  earning  $6.0o  to  $7.00  per 
week  on  a  fixed  time  wage  of  $15.0it. 

In  conjunction  with  profit-sharing  it.  will 
be  found  advisable  lo  maintaiu  some  means 
,  ,  .  of  educating  the  employees  technical ly  in 

2nd  ds.v  of  April.  191S.  at  the  hour  ,.f  twelve ;  laskjt  required  by  Uie  particular  htisi- 

ncs.s  crtDcerned.  Moat  workmen  are  am- 


I  <  i|ir'  I'di  r(  'P.iPili  . 

I  of  lia.v  v.  I  n  b  f-  , 

and  tuiiiiior  tiit':-  dny 
i  ducinr  a  third  (o'  it.-  ( .-ii. . 
cau.-(e.  'I'Ik-  jti  p  t  r  '6  1 .1 P  b  ■' 
corfi  .-pend,  pts  v’a'.  I'i.T  o  "i  ■  . 

boing  ivaid  to  rwiio  ''i'  - 

|iork  will  ciuit i c'j<.  I  I  .  .  ;.  . 

(>nt,tri<),  'I'to  i.  I-  . 

horses.  t  attic  and  '-'.vii.i  at.  .  ■ 
ditKin.  and  itrii  .  s  for  I  .f  'c.i  ;• 
hi.irh.  Th.'  inv :''','i.'d!u-  :  .'.uci  .o  v  . 

encouras:i:i'.  fai'ni.o-r  :.i  '.-ii  v,.o,.' 
I.alm'ir  is  'i.'ird  t.i  ,  ,.iiii  b-.:  v, 

.'Tan'ic'.a  Th..  pi’r,,.  ....  .  , 

(■('priliy  hoi'.so'r.  In;  il  "...  ' 

Alilcli  cow.s  are  in  ri.-ni  <1  ■'io;.d. 
are  few  in  n’lm'.er  ttii.i  i  havi  it., 

ed.  I'.ai  tp  lot. on:-  i-  !,.  v. . 
uucstinn.  a.'  ti  w  fl  .';  '  ' 

ati'l  these  Mpi\  .nt  v  u  6  w  a 

iMini'fnge  of-  wa'tr  li;,.-  I".-:.  Tvii  :n 
parts  of  Ilie  proviii.'.', 

Saskatchewan,  — T!ii'  i-i-tt'o  t  ;'or  hot - 
poor.  Cattle  and  miUu  <  ows  .'ii'.-  ;!( 
eendttion  and  sc’i  at  p,  i.-  - 

are  not  kerc  in  lai  e  ii  im!''  .'  .  i' 

dusiry  is  growiiia  itiiii.l'.v  oi;  ■.•..■.■■■.le  <■ 
iueroasina  demand  .(■;■  .'ool.  .-'..lit. 

few  owing  to  Ihe  viaK  iiv  rtl'  ((..t-i 
Farm  laiKtm  is  vti  v  s:'c..e"  h',  ' 

Alti('rra,  -  .Ml  s-ock  da-...  -i;:;-  -.1  , 

to  the  severe  w.nt  i  ami  to  'iu  c:.;. 


,  Canadian  Consolidated  Rubber  Co. 

j  I.IMITKn. 

j  .'letice  t»  hereby  given  ttiat  Itie  Aiiniinr 
I  General  Meeting  of  Sha rcliolder.*  of  ('anadian 
Consolidated  Uubber  ConipHiiy.  l.ini'ted.  will 
'hr  held  at  Ihe  (lead  office  of  ttie  ('onipany. 
‘JOl  tn.«i>ector  ft  .  Alontreal.  on  Tuo,.diiy.  the 


■o’eloek  noon,  to  receive  the  report  of  the 
1  riireotoi  *.  to  elect  mreeter.*  for  the  ensuing  |  enough  VO  tako  Courses  of  Iccluiical 

jyear.  and  to  tranaact  oueh  other  hustnes*  »"  i  education  in  thclr  spare  tin>e  If  they  can 
may  he  brought  before  the  Meeting  |  j,p  shown  that  by  learning  the  one  beat  way 

By  Ordor  *Df  th<»  Rout’d, 

I  w.  A.  v.r>ns 

s^or^tary. 


-  *  ....  ..  ...  1  .  1  ,  ,  :  ford,  foit  {O  irt  <  I’aD'.rf  1. 

hMV(-.  ha  I  to  . . 

!  through  .shcTtagc  cf  l  -'d.  IUlIi  «;;,r 
offered  for  labour,  wle.  j;.  h'.trd  :<i  obtaiii.l 

u  ij  u  1  ..IU  „  Si  .1,  -11  .1  I  Btitish  ('ohiiiibia.-  1';  iirl;.  i-  sraia 

should  he  held  at  which  all  the  suggestions  , farmers  as  a  rule  matia.. 

own  work,  with  nt  ra.-iotial  !,•  Ip 


a  sugatestion  and  couiplaint  'tox  into  which  | 
employees  may  pUce  their  views  on  jiaperl 
without  signature.  Periodical  iiuetiiigs  i 


and  complaints  should  He 
Pri7.es  may  he  o-fFeird  for  sup; 
are  adopted. 


considered, 
estions  th.al 


t'i( ' 


THE  FARMERS*  Bl'SINESS. 


The  Monthly  Ritlletln  of  Agricultui  al  Sta- 
-Vistics  six*'*  provincutl  .smnmarie.s  ag  fol¬ 
lows  ;  — 

Prinoe  l-idwaid  Island. — The  demand  for 

j  to  do  their  tasks  they  will  be  able  to  earn  ' sw  in. 
more  I  command  lilgh  priors.  Milch  cow  s  are 

!  It  is  a  significant  fact  that  establishments  I  **  <*9  each.  Farm  lah- 


Thcre  is  a  good  d. man  I  for  f...  n,  b  .r 
and  cows  at  sood  juit's.  Dwiieg  'o 
fast  iiKA'casitig  d-rmand  f(,-r  miiitc'.  aad  v,- 
the  sheep  industry  ;s  growing  ino.dly.  Iiigttl 
price.-'  are  hein.c  luiid  for  wool.  a:/l  a  ui.3d-| 
ing  station  has  been  estahlislicd  '  t’.,'.  Gov¬ 

ernment  at  l.amlonps  Sr..ik  at*,  lit  ro ‘  Il 
condition,  and  f-'-fd  ts  pb  niif-ti  on  lue  to  '.aal 
mild  winter. 

WAR  EXI’ENDITI  RKS. 


,  I  maintaining  theae  educational  facilities  are 


Canadian  Consolidated  Felt  Co. 


I.IMITKn. 


N’otine  Is  hereby  given  that  the  Annual 
General  Meeting  of  SharehuMers  nf  I'gnadian 
Gotiaolidated  Felt  Otvmpan.v,  l.iniltert,  will  he 
bald  at  the  H.aad  ftfflce  .^f  the  Cuntnany,  291 
Inapaotor  Suraat,  Montfeal.  on  Tuesday,  the 
Ind  day  of  April,  Jt»l$,  *t  the  hour  of  three 
o'clock  p.m.,  to  re.-elve  i|ip  ippnrt  of  the 
Director*.^  t.-  cle.-t  nireeiors  for  th>  ensuing 
year  and  to  transaei  jniet,  ntlier  )iu.«tness  as 
may  be  bronghl  hsfore  ths  Meeting. 

By  tVrder  of  the  n.,.vi'<l. 


The  Riordoo  Pulp  &  Paper  Co. 

LIMITED. 


our  le  scarce  and  wages  are  high.  Much  i  I’..'*.  Total  for  .lanii.nrv  S1.-2.'»r>.fi.'i2,69l  •  I'iscalj 
ai>preeiation  is  expressed  of  the  value  of  the  Icar  to  Date  :«(i.9|it.(h!7..''e)l. 

wool  gradin.g  stations  esttihlished  by  the  1  ,  , 

Department  of  Agriculftnx*.  j  a*him"on~ IndtcaTi-yns  of  wlmt  war  i.s 

Nova  Scotia^  Prices  for  milch  cow.s  range ,  costing  the  L'nited  States  are  shown  in  offi- 
high.  t  attle  and  swine  bring  good  prices.]  cial  figures  giving  the  expenses  of  the  e.ov-l 


rBEPFRREU  STOCK  J)IVII»E.M>  NO.  S.H, 

Notice  la  hqrahy  given  (Jimt  a  dividend  of 
(being  u  the  r*te  of  T^'e  per  annumi. 

on  the  Preferred  Stock  of  thia  Company,  has  .  ^  -  v  „  , 

been  declared  pavabJe  March  SOih.  1918.  Scarcity  of 

shareholders  uf  record  at  the  close  of  husl-'  »  maximum.  M  rvol 


but  there  is  a  ecarcit.v  of  feed.  Sheep  are 
not  raised  extetisively.  and  high  prices  are 
realised.  There  is  little  demand  for  horses. 
Labour  is  scaj-ce  and  costly.  . 

New  Brunswick. —  .411  live  stock  have  in¬ 
creased  in  value,  excepting  horses,  for 


vv 


KPR.V, 

Secretary. 


ness  .March  2?th,  19J8. 

By  (trder  wf  rha  Board. 

V.  B.  WHJTTET. 

Seci-aiary-Treasiirer. 
Montroal.  March  18th.  1918. 


'■  prices  havs  advaoced.  Labour  Is  almost 
I  tiDobiainable.  a'ud  wages  wre  high.  Much 
j  of  th-s  land  in  this  province  is  in  timher. 
j  which  brings  high  prices 


eminent  in  detailed  form  for  .iniiuaiy  .rndl 
for  the  fiscal  year  to  date.  They  show  e\-| 
penditures  for  January,  1918,  $1,256,6.52. 891. | 
against  $76.382. 65'h  ami  for  viic  fiscal  year  to) 
date  at  $6.919. 957. ,30.}.  a^.ain.st  .?.591,c.97.o28| 
for  the  like  period  of  1917. 

It  is  in  army  and  navy  expendititres  that! 
the  great  Increase  appears.  For  Janii.vrv’.f 
l^iS.  for  military  esiahlishment.  $4  5.5.49 
was  expended,  as  against  $18,737 
tiary.  1917;  for  the  seven  months.  $2.218,1 74. -| 
dbO.  against  $192.293.(>99. 

-Navy  esiahlishment  for  Januaiy,  $134.-| 


Quebec.-  Farm  help  is  vei-y  scarce,  and  ]74.006.  against  $17, .84*5.900;  for  seven 
wages  are  high  throughout  the  province,  months,  $685,111,000,  against  $194,426.91)0. 


La.rsres't  Circulation  oF  Any  Financial 


in  the  Dominion 


